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PREFACE. 

The^ Stock Exchange is essentially an institu¬ 
tion wh^ contractions and abbreviations are 
necessary for the despatch of business, as the 
Official List alone contains some 3,000 seArities, 
and to shout, or, in correspondence, write, the 
hill titls of each stock or share dealt in would 
mean a great loss of time to both Broker and 
Jobber- Thus it is that, from the very moment 
a stock or share is issued, a Godfather comes 
forward at once with a new name for it; the 
Sponsors pass the name round, and the christen, 
ing is done. If the baptismal name always 
corresponded to the original title, this Dictionary 
would never have been written: but the inner 
meaning of the terms selected is not always 
apparent, and the author has, therefore, en¬ 
deavoured to ^ucidate those phrases and a}>- 
^^^iations which the Stock Exdiange, in a 
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manner peculiarly its own, htis from time to 
time invented. 

'I'he author dws not ()retend that tJ*e work 
IS either faultless or complete, but his utmost 
endeavours have been made to frive a clear 
insight ^to the technicalities used in stock and 
share dealing, and he trusts that, to those at 
least who have hitherto found a dj^culty in 
comprehending the hidden me.uiing of the 
peculiar terms used, the book will be of service 
as a help, if not as a guide. 

The book has been specially written.to form 
a .Supplement to "Cordingley's Guide to the 
■Stock Exchange," published by Effingham 
Wilson, price 2S. net, and it is the author's 
sincere hope that the work will be accorded 
the same reception by the Press and the Public 
as his previous work. 


W. G. CORDINGLEY. 



A 

A.B.C. Shares.—The shares of the Aerated' Bread 
Cotnpany, Limited, sometimes called “ Breads." 

ABOVE PA<f is a term used to express either that 
securities are of a higher market value than the 
price they were i.ssued at, or their face value. * For 
instance, if a fully paid £$ share were quoted at £ 6 , 
it would be “ I aiovc par" or "al i premium." On 
the other hand, if the share were quoted at £n, it 
would be “ I below par" or "at i discount." 

ACCEPTING STOCK. —A buyer of Inscribed Stock 
when signing the Transfer Book at the time the 
transfer is made to him, thereby “ accepting ” the 
transfer, is said to be “ Accepting Stock." 

ACCOUNT,— The fortnightly period from one Settle¬ 
ment to another, there being two Accounts or 
Settlements in each month throughout the year. 
The Account is spoken of as “d 14 day Account" 
or “a 1$ day Account," as the case may be, one 
Account being held about the .middle of the month 
and the other tq^ards the end of the month. , 

^ For the Account is a phrase used when sc^ 
curitiea are dealt in for the next Settlement, and 
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they are “ Bought for the Account,” or “ Sold for 
the Account.” 

A Bkak Account, used in,the^ense of an 
” Oversold Account,” is where securitie^ave been 
snl,l by "Hears" many times over the available 
sin)ply, and to obtain the shares they have sold, 
the “ Hears” are compelleil to purchase them back 
froi^ the parties they have sold to, and this causes 
a rise in price, makes the “ Bears run to cover," 
creates a " Squeeze,” and is known as a> “ Bear 
Account.” A “ Bear Account ” i» also where 
.securities have been .sold by “ Bears,” who, of 
caur.se, do not possess them—that is, the selling 
docs not come from actual holders, but from 
speculators who sell, hoping to get the price 
down. • 

A Bull Account is where there are no 
genuine investors buying stock, but the whole of 
the purchases are for “ Bulls ” speculating for “ Dif¬ 
ferences,” it being evident that their holdings must 
come again on the market when their selling com¬ 
mences ; and if they are “ Weak Bulls,” whose 
resources are quickly exhausted when prices go 
against them, there must eventually be forced 
sales, even if the " Bulls" can pay long enough 
to become “ Stale Bulls,” as explained in “ Bull" 
(which see). 

An Oversold Account is the same as a 
” Bear AccounL" and means that securities have 
been sold many times over tl^ availaUe floating 
supply, and to obtain the sham Uiey have s^, 
the “Bears" have to repurchase thm from AM 



parties th^ have sold to, which causes a “ Squeeze 
hence the term Si Squeezing the Bears," or a “ Bear 
Squeeze 

.CCOUNIiDAY means “ Pay Day.” 

.CCOUNT DAYS are the three days occupied in the 
.settlement of each fortnightly Account. 

The first day is called CONTANGO IjAV, or 
“Making-up Day," as preparations are made on 
that^ay for “carrj'ing over ” transactions—that is, 
continuing them — by those speculators who are 
unable or unwilling to take up or deliver their 
securities, and only wish to pay the “Differ^ce” 
against them, or receive the “ Difference ” in their 
favour, and carry forward the bargain to the next 
Account 

The next day is known as -Vame Day, or 
“ Ticket Day,” because on that day the purcha.sing 
broker prepares a “ Ticket ” (which see), showing the 
buyer’s name and address, and delivers it to the 
selling jobber to enable him to complete the 
Transfer Deed. 

The last day is called SETTLEMENT Day, or 
* Pay Day," as on this day securities are delivered 
to the buyer and paid for, or where th^ are neither 
taken up nor delivered, but carried over to the next 
Settlement, the “Differences” on them necessary 
to balance the account are either paid or lecmved, 
as the case may be. 

Since the Mining Activity of iSpf'-j a previous^ 
day to Coatan{|o Day is the Mining Contango* 

^AV, when mining shares are “ made up 
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ACTIVE BONDS is a term given to those Foreign 
Bonds upon which a stated rafe*of interest on their 
face value is fixed at the time of i^ue, ^ch interest 
commencing and being payable from the actual date 
of girculation. 

AD VALOREM DUTY is the Stamp tax on contracts 
and ^securities, according to their value. 

AGENT DE CHANGE,—A Continental Stock Broker. 
On the I’aris Bourse there are only sixty*officia> 
members, or Agents de Change, who ?re appointed 
by the Minister of Finance, and they have their 
seht in a small enclosure, called the “ Parquet,” in 
the centre of the Bourse. The “ Coulissiers ” are 
members of the " Coulisse,” or the unofficial market, 
a much larger though less responsible organisation 
than the “ Parquet.” 

On the Berlin Bourse there are the ordinary 
Brokers, or Agents de Change, and the Sworn 
.■\gents de Change—the latter dealing chiefly in 
Government securities. 

The Vienna Bourse consists of Sworn Agents 
de Change only, who are under the patronage and 
control of the Government. 

A L ESCOMPTE.—On the Paris Bourse, parties who 
have sold for future deliverjf can, according to rules, 
be rcf|uired to deliver the securities sold d Itsampte 
(under di.scount), at an earlier date than that they 
have sold for, if demanded by t^e buyer. Hence a 
purchaser there demanding delivery of his shun 
“ A I’Escompte” 
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ALLOTMENT, —A formal notice in a Letter of Allot¬ 
ment, sent by i public company to parties who 
have applied 4br shares, stating that their request 
has bean complied with, and naming the number 
of shares granted, or " allotted,” as it is calleds 

ALLOTTEE. —The person named in a Letter of Allot¬ 
ment who has been granted or allotted thcvshares, 
bonds or stocks he has previously applied for in 
some public company. 

ALLSOPPS. —A market term for the Ordinary Stock 
of Samuel AIlsopp & Sons, Limited, Brewers.* 

AMERICAN MARKET. —The group of jobbers on the 
Stock Exchange who deal exclusively in American 
Securities, or the place where they congregate, is 
called the “ American Market." 

AMERICAN RAILS, —A collective term used when 
the various American Railroad shares and securi¬ 
ties are spoken of as a whoie, as “ American Rails 
are weak;” meaning that American Railroad shares 
generally are weaker, that is, lower in price. 

AMERICAN RAILWAY MARKET.-That part of the 
" House " where the jobbers in American Railroad 
shares stand, or the group of jobbers which forms 
the market or ring. 

• • 

4|iORTISE, —^To Amortise the various issues of bonds, 
.shares or debentures, is to periodically call them in 
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and repay them, either in full, or at a premium, 
from profits specially applied to purposes of re¬ 
demption, and called a “Sinking Fund." The 
amortisemcnt usually takes place annually, when 
dra'wings are made, and interest at once ceases on 
such bonds as have been drawn, thus adding to the 
amount annually set aside for the extinguishment of 
the (fcbt. 

ANACONDAS.— The shares of the Anaconda topper 
Mining Company. * 

application form is a printed form filled in by 

parties who desire to secure shares or securities in 
some public company, and is lodged by them with 
the company’s banker, together with a fix*ed amount 
for each share they desire to hold ; the counterpart 
of the Application Form,” being signed by the 
Kank Cashier, forms the Bankers’ Receipt for the 
money paid. 

arbitrage.—A term used when selling identical 
securities in one Market or Exchange, and at the 
same time buying them in another Market or Ex¬ 
change ; or buying on one Exchange and selling 
in another. ® 

ARBITRAGE HOUSES are those large financial houses 
who arbitrage between tme Exchai^ and another. 

ARBITRAGEURS.- A French word used to indicate 
those parties who do an arbitrage business betw«^ 
two or more Exchanges. 



ARGENTINES. —This refers in a general Wfay to the 
bonds, loans and'stocks of the Argentine Republic 
when th^secufities are not individually named. 

ARGENTINE RAILS. —The various Argentine Rail¬ 
way Companies’ stocks and loans, taken *aa a 
whole. 

AS80CIATE0S. —An abbreviation for the shares of 
the Associated Gold Mines of Western Australia. 

“ A ” 8 T 0 CIJ is the Deferred Stock, where, for the 
purposes of dividend, the Ordinary Stock has been 
divided into two parts, called Preferred (or “ B ” 
Stock), and Deferred (or “ A ” Stock), as with fhany 
of the home Railway Companies. The dividend 
on the A " Stock is deferred until the fixed amount 
of interest to be paid on the “ B ” or “ Preferred ” 
Stock has been satisfied. 

ATCHISONS. —The common stock of the Atchison, 
Topeka and Santa Ft Railroad Company of 
America. 

ATCHISON PREF8. are the 5 Per Cent. Non-Cumu- 
lative Preference Stock of the Atchison, Topeka 
and Santa Ft Railroad Company of America. 

ATLANT1C8. —A contraction used for the Mortgage 
Debentures of the New York, Pennsylvania and 
Ohfe Railroad Company of America. 

ATUNTIC FIRSTS.— The First Mortgage Debentures 
(rf the New York, Pennsylvania and Ohio RaUroui 
Company of America. 
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ATLANTIC SECONDS,— The Sgcond Mortgage De- 
benture.s of the New York, Penfisylvania and Ohio 
Railroad Company of America. 

ATTO^RNEY. —In Stock Exchange matters this is a 
person who is authorised by Power of Attorney to 
sign for or act for another in the .sale or transfer of 
stocks and shares, or for collecting the dividends 
upon them, etc. 

AUTHORISED CLERKS. —The Authori.sjd Clerks on 
the Stock Exchange are tho.se who are authorised 
by the Stock hlxchange Committee to transact any 
bu.?iness in the way of buying and selling on behalf 
of the member by whom they are employed. The 
juniors, who are |x.‘rmitted by the Committee to go 
on ’Change as attendants only, are called “Un- 
authori.sed Clerks.” 

AVERAGING. —This means securing an additional in¬ 
terest in a security by buying or selling a further 
quantity at a higher or lower rate than that already 
paid. A " Bull ” averages on a fall, and a “ Bear ” 
on a rise. 

AYRSHIRES. —An abbreviation for the stock of the 
Glasgow and South-Western Railway, and so called 
because the line runs through the County of Ayr. 

AYRSHIRE DEFERRED is the Deferred Divided Or¬ 
dinary Stock of the Glasgow and South-Western 

, Railway Company, the interest being deferred until 
the 2i per cent, rate on the Preferred has bee* 
satisfied. 
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AYRSHIRE PREF8. (or Ayrshire Preferred) is the 
2i Per Cent. PfeTerred Divided Ordinary Stock 
of the Giasgoev and South-Western Railway Com¬ 
pany, this stock having a preference for dividend 
over the " Deferred ” stock. 

B 

BACK.—A contraction of the word " Backwardation ’’ 
(explained below). When stocks are carried over, 
i TO I Back indicates that the " Bear ” pays J 
per cent., and the Bull gets J per cent, when carr)’- 
ing over. • 

i Back to J Contango indicates that the 
“Bear" pays J per cent., and the “Bull” pays ^ 
per cent, when carrying over. 

tV Back to Even means that the " Bear" pays 
iV per cent, to the jobber, and the “ Bull ” carries 
over at even—that is, he has nothing to pay for 
the accommodation. 

BACKWARDATION is where the market price of any 
security is lower “ for the Account ” than it is “ for 
Money"—that is, securities can be obtained at a 
lower price for payment on the next Settlement 
than for a prompt cash purchase. 

BACKWARDATION RATES are the rates of interest 
(as 6d. per share, or J per cent.) charged to the 
seller and allojved to the buyer when a “Bear” 

gharries forward his transactions to the next Ac¬ 
count. These charges are deducted from the 
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settlement price at which the bar^jain is adjusted, 
or carried over, the settlement'following that at 
which it is arranged. 

BACSj— The Ordinary Stock of the Buenos Ayres 
and Great Southern Railway. 

BANGING A MARKET is the persistent or continued 
selling of secuiities by “ Bears,” cjr holders, at 
gradually decreasing prices, so as to “ get in ” again 
on the fall. The operators are called “ Baftgers,” 
and they are said to “ Bang the Market.” 

BANK STOCKi—The Capital or Stock of the Bank of 
h'.ngland, and one of the “gilt-edged ” securities. 

BARGAIN.—It is common to sjxtak of dealings in 
securities .as hirr^aiiis, “Time Bai^ains” being 
specially used u'hen transactions are made for the 
next .Account. When a member of the Stock Ex¬ 
change f.ids to meet his engagements, and is 
“ Hammered,’’ his fellow' members" undo "any bar¬ 
gains they have open with him, by adjusting them 
elsewhere, hence the term to “ Undo a Bargain.” 

.A Joint Bako.mn is where two or more 
members arrange to deal on joint account in some 
particular stock or shares and participate in the 
result 

BARRY RAli-S.— The general Stocks of the Barry 
Railway Company, when not named individually. 

• . 

BAYS.— The Securities of the Hudson Bay Com¬ 
pany. 



BEARi —A Bear !s ^person who, although not actu¬ 
ally having them* in his possession, sells securities, 
hoping tt seef'a fall in the market, and buys them 
back at«a cheaper price than he has sold at before 
the next Settlement arrives, such a transaction'being 
known as “ Selling a Bear.” 


BEAR ACCOUNT, —When referred to in the sense of 
an “Pversold Account,” this is where securities have 
been sold by “ Bears ” many times over the avail¬ 
able floating supply, and to obtain the shares they 
have sold, the “ Bears ” are compelled to purfhase 
them back from the parties they have sold to, 
and this causes a rise in price, makes the “ Bears 
run to cover,” creates a “ Squeeze,” and is known as 
a “ Bear Account.” 

A Bear Account is also where securities 
have been sold by “ Bears,” who of course do not 
possess them—that is the selling does not come 
from actual holders, but from Speculators who .sell, 
hoping to get the price down. A “ Bear Account" 
may also be when there are more sellers than 
buyers. 


BELOW PAR is a term used to express that sea]rit]e.s 
are of a lower market value than the price they 
were issued at. For instance, if a fittty paid 
share were quoted at £4, it would be ” i below pari' 
«r ” or 1 disamHt." On the other hand, if the sharer 
iwere quoted at £6, it would be ” 1 above par* or 
“ai l premium." 
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BERTHAS (or “ Brighton A ”) means the Deferred 
Divided Ordinary Stock of tntf London, Brighton, 
and South Coast Railway Company, toadistinguish 
it from the " Preferred ’’ or “ B ” Stock. • 

BERWICKS.—The Consolidated Ordinary Stock of 
the North-Eastern Railway Company, and so 
named because the line runs through Berwick. 

BERWICK DEFERRED is the Deferred Bivided 
Stock of the North-Eastern Railway*Company. 

BERWICK PREFERRED means the Preferred Stock 
of the North-Eastern Railway Company. 

BLANKET MORTGAGE is a mortgage issued to absorb 
or cover all other existing mortgages. 

BLANK TRANSFER,—This is principally used when 
securities such as shares, stocks, bonds and deben¬ 
tures are pawned. The transfer deed is made out 
complete, except that the name of the transferee is 
left blank, so that those who lend money on the 
securities named in the deed may have protection 
for the amount advanced, should the borrower fail 
to redeem the Share Certificates he has pledged, as 
the lender can then sell the shares in the open 
market, completing the transfer by merely filling in 
the buyer's name. 

• • 

BLEACHERS,—The designation given to the sha^ 
of the Bleachers' Association, Limited. 



BOND. —A certificaly for a loan, and redeemable in 
a certain number of years, issued by the various 
Foreign* Go#rnments, Corporations, Companies 
and Rifilways, and carrying an agreed rate of in¬ 
terest on their face value. Bonds are known by 
various names in the market. There are:— 

Ai TIVE Bond.s, which is a term given to those 
Foreign Bonds upon which a stated rate of interest 
on their face value is fixed at the time of issue, such 
intcTest commencing and being payable from the 
actual date of circulation. 

Bonds to Bearer are those which are made 
payable to Bearer. They carry a series of coitpons, 
each bearing a different number, and payable at 
different dates, called a “ Coupon Sheet,” for collect¬ 
ing the interest upon the bonds as each payment 
becomes due, the coupons being separately cut off 
on the due dates. 

Called Bond. —A bond which, having been 
drawn for payment at the periodical drawing, is 
“ called in ” for redemption. A “ Called Bond ” is 
first a “ Drawn Bond,” when redeemed by drawings. 

Currency Bonds refer to the Bonds of the 
American Railroad Companies and some Foreign 
Governments. They are so called because they are 
payable, both as to principal and intetest, in the 
currency of the State issuing them. 

Deferred Bonds are bonds upon which the 
full amount of interest to be paid is deferred for a 
series of years.-the bonds being issued at a smail 
• rate which periodically increases until the full 
amount fixed has been reached. 
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Drawn Bonds are bonds drawii ibr redemp¬ 
tion, either at par, or at a ^nemium. A Drawn 
Bond becomes a “ Called Bond,^ as ^fter being 
drawn it is “called in” for payment. ^ 

^ Exchequer Bonds are issued by the Govern¬ 
ment at various times to cover current expenses 
which cannot be met fiom the ordinary sources of 
taxation. They arc usually issued at a discount 
and carry a certain fixed interest for the whole 
jrcriod of their currency. , 

Gold Bonds are bonds of the American Rail¬ 
road Companies and some Foreign Governments, 
arijl are payable, both as to principal and interest, 
in the gold of the State i.ssuing them. 

Lon ERV Bonds.— These are bonds issued by 
Foreign Governments for the purpose of carrying 
on or completing .some special municipal or excep¬ 
tional work (an Exhibition, for instance), a bonus 
being offered to subscribers in the shape of cash 
prizes, which are drawn for periodically until the 
bonds are all redeemed, or the term of their cur¬ 
rency has expired, 

I’KEKEKENCE BONDS. —Some Foreign Govern¬ 
ments have issued Ordinary Bonds and Preference 
Bonds, the latter having a preference for the pay¬ 
ment of its interest over the Ordinary Bonds; First, 
Second, Third and Fourth Preference Bonds being 
issued in some instances, when, of course, the in¬ 
terest upon them is payable in the order in which 
they are created. 

Registered Bonds are those which have 
been registered by the holder's name beii% entered 



in the books of the Bank or the Agents here, and 
the interest upon ^hem, instead of being collected 
by " coupon as with Bonds to Bearer, is posted 
by waiyant to the bond-holder’s postal address. 

Sterling Bonds refer to the bonds ^of the 
various American Railroad Companies and some 
Foreign Governments, and are payable, both as to 
principa’ and interest, in Sterling. 

BONUSi—Public Companies usually endeavour to 
make all their dividends continue on the same ratio 
as at the commencement, and when an extra or 
exceptional profit is made, it is generally distrjjjuted 
as a “ Bonus ” rather than a dividend. 

BOOM.—After a period of quietness or stagnation in 
business, there sometimes arises a quick or sudden 
general demand for securities or shares of a parti¬ 
cular class, and this of necessity causes a sharp rise 
in values, which, if continued, is called a “ Boom.” 

BOURSE,—A term used on the Continent for a Stock 
Exchange. 

The Berlin Bourse has no Government 
supervision, and any one can act as a Broker. The 
Sworn Agents de Change deal principally in Govern¬ 
ment securities, while the Ordinaiy Broken or 
Agents de Change deal in Railway, Mining and 
Gmeral Shares. Bankers, Brokers and Merchants 
ate admitted to the Beriin Bourse on paymeirt ^ 
an annual (but varying} subscription. 

The Paris Bourse is open to all, and mer- 
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chants, manufacturers and others meet there at 
certain hours of the day for *the purpose of trans¬ 
acting business. There are only s^ty official mem¬ 
bers or “ Agents de Change," who are afjpointed by 
thq Minister of Finance, They stand in a small 
enclosure, in the centre of the Bourse, called the 
‘‘ Part]uet." The unofficial members, known as the 
" Coulisse," are a much larger, though less responsible 
organisation. 

The Pe:tite Bourse is the evening»market 
of the " Ccmlissc," and consists of the Coulissiers 
alone. 

• The Vien na Bourse is under the control and 
patronage of the Government, and business is only 
carried on by the Sworn Agents de Change, or Sworn 
Brokers, who are nominated by the Government after 
paying a .sub,scription and a fixed sum as entrance 
fee. None but subscribers are admitted, the annual 
subscription being 6o florins. 

BRAZILIANS refers to the various Itonds and Loans 
of Br.izil when spoken of in a general way, and not 
individually named. 

BREAD CRUMBS. —The fractions of the shares of 
the .Aerated Bread Company, Limited. 

BREADS. - The .shares of the .Aerated Bread Company, 
Limited. 

,BRIGHTONS, —The Ordinary Stock of the London, 
Brighton and South Coa.st Railway Company, and 
so called from the line running through Brighton. 
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BRIGHTON A is the E^ferred Dividend Ordinary Stock 
of the London, Bt-ighton and 5k>uth Coast Railway 
Companjr, an4 is sometimes called “ Berthas.” 

BRITISH.—The Ordinary Stock of the North British 
Railway Company. 

BROKER (STOCK).—The agent or middleman who 
acts as agent for both buyer and seller—he is a go- 
between, serving both the general public and the 
stocfi jobber in all transactions. Members of the 
Stock Exchange are • forbidden by their rules to 
advertise, hence those who advertise thcm.sclves as 
Stock and Share Brokers or Dealers are knoOin in 
the House as “Outside Brokers” or, as they arc 
more familiarly called, “ Bucket Shops.” 

BROKERAGE.—The charge made by brokers for trans¬ 
acting business. Commission is the name given to 
this charge by brokers on the Stock Exchange. 

BROKERS’ CONTRACT NOTES.-After a stockbroker 
has bought or .sold .securities, he sends to his client 
a stamped “ Contract Note," showing the quantity 
and price of the shares bought or sold, and describ¬ 
ing all the charges to be paid on the transaction. 

BROWNHILLS.—The shares of Hannan's Brownliill 
Gold Mining Company of Western Australia. 

BRUMS.—The Ordinary Stock of the London and. 
North-Western Railway Company, and getting itj. 
name from the fact that the line runs throughi 
Birmingham, which Gie natives call " Brum.” 
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' B " STOCK is the Preferred ^tock where, for the 
purposes of dividend, the Ordinary Stock has been 
divided into two parts, called Pteferrfd (or “ B ” 
Stock), and Deferred or (“ A ’’ Stock), a.s^ith many 
hoiTie railway companies. The dividend on the 
■' A ” Stock is deferred until the fixed amount of 
interest to be paid on the “ B," or Preferred Stock, 
has been satisfied. 

BUCKET SHOP.—A favourite name in the “House” 
for those stock brokers or stock dealers known as 
"Outside Brokers,” who are not members of the 
Lftndon Stock Exchange. 

BULL.— A “Bull" is a person who buys securities 
hoping to see a rise in the market before the delivery 
date arrives, and so sell them at a dearer price than 
he has bought at. “ Buying a Bull" means, there¬ 
fore, buying securities for delivery on a fixed date 
solely for the purpose of receiving (or paying) the 
difference between the buying and selling prices, 
and having no intention of taking up the stock 
bought. It often happens, however, that a “ Bull,” 
instead of making a profit during the Account, has 
to pay a loss owing to the price having fallen away 
instead of rising, as expected; and after he has 
paid his " Differences " and carried over his securities 
several times without making the expected profit, 
he is known as a “Stale Bull.” 

• A “ Weak Bull ” is a “ Bull" of securities who 
1s not financially strong, and after his resources are 
exhausted, by paying “Differences” or carrying 
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over, his holdings ye of necessity thrown back on 
the market. “ V\'ea'k Hulls" mean forced sale.s, and 
forced safcs spCll lower prices. 

BULL ACCOUNT.—This is where there are no geliuine 
investors buying stocks, but the whole of the pur¬ 
chases are for "Hulls" speculating for “Differ¬ 
ences," It being evident that their holdings must 
come again on the market when their selling com- 
menA’s; and if they are “ Weak Bulls,” whose 
available funds are quickly exhausted should prices 
go against them, there must eventually be forced 
sales (a circumstance " Bears ” are not slow in taliing 
advantage of b\' putting prices lower and lower to 
their profit', even if the “ Bulls" can pay long 
enough to become “Stale Bulls," as explained in 
“Bull." K “Bull Account” may also be one in 
which there are more buyers than sellers. 

BULLOCKS.—The shares of the Bulawayo Explora¬ 
tion Company, Limited, are so called in the “ Kaffir 
Circus.” 

BUYERS OVER is a phrase commonly used to indicate 
that there are more buyers of securities than there 
are sellers of them ; while “ Sellers Over " indicates 
that there are more sellers of securities than there 
. ate buyers. 

WJYUiQ A BULL means buying stocks ot shares for * 
a risc^ in contradistinction to "Sellii^ a Bear," 
ndiich means selling for a foil in price. 
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BUYING-IN. —This is where a*scller has not com¬ 
pleted his bargains by delivering his stocks or 
shares to the purchaser within #ie t€n days of 
grace allowed from Pay Day, and th» securities 
are" according to the Stock Exchange rules, pub¬ 
licly bought in by auction in the “House” against 
him. 


C 

CALEDONIANS.— The Ordinary Stock of the Cale¬ 
donian Railway Company, moie usually referred to 
a%“Caleys ” (which see). 

CALEDONIAN DEFERRED is the Deferred Converted 
OrdinaryStock of the Caledonian KailwayCompany, 
and known as “ Coras ” in the market. 

CALEDONIAN PREFERRED means the 3 Per Cent 
Preferred Converted Ordinary Stock of the Cale¬ 
donian Railway Company, more usually referred 
to in the market as “ Floras," to distinguish them 
from “ Coras.” 

CALEYS. —An abbreviation of Caledonian, and mean¬ 
ing the Ordinary Stock of the Caledtmian Railway 
Company. 

CALL. —A "Call” is a notice sent by a public com- 

, pany to the holder of shares for a further payment 
of money on the shares he holds, when they are not 
fully " paid up,” though fully subscribeef for. It also 
means the amouni of money which is demanded 
on each share—as, “a 5 s. call” 
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CAl,L —On the Stoclj Exchange a “ Call" is a system 
of acquiring the right to purchase, at some future 
date, a cartainanumber of Bonds or Shares, or an 
agreed ariount of Stock, at a fixed price, by paying 
at once the “ Option Money" either of so muoh per 
bond, or per share, or so much per cent., and agree¬ 
ing to give the required notice if the option is 
“ Called ' for delivery. A Call is bought by parties 
who think prices will advance, but are desirous of 
limiting their liability and possible loss at the 
amount to be paid for the option. 

CALL OF MORE is one of the Compound Options. 
It is where a fixed amount of stock (or a certain 
number of shares) is bought with the right of “ call¬ 
ing” for delivery a further like amount at the same 
(or at a different) price. 

CALLED BONO. —A bond which, having been drawn 
for payment at the periodical drawing, is “called 
in” for redemption. A “Called Bond" is first a 
“Drawn Bond" when redeemed by drawings. 

CAN. PAC8. OR CANADAS PACS. —An abbreviation 
used in writing for the Canadian Pacific Railroad 
Shares. 

CANADIAN PACIFICS. —The shares of the Canadian 
Pacific Railroad Company. 

4 

CARRyiNG OVER. —Continuing a bargain to the next 
Account. 
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CARRYING OVER RATES.—Tl^ Carrying Over Rates 
for stock, as explained in '‘Ointango Rates ” and 
“ Backwardation Rates,” are usuaMy quoted in j’j of 
£l The following table, rising by .vi»of £ may 
therefore be useful:— 

Fractions of £ Rising by jV- 

a'a o[ £ = OS. 7id. 

.,”2 „ IS. lojd. 

„ 3s- lid. 

:,’t „ 4S- 4^. 

•"i „ 5 S. ;jd. 

Tl „ 6s. lojd. 

.1; 8s. lid. 

,i;] 9s. 4id. 

CEMENTS.—The shares of the Associated Portland 
Cement Mtinufacturers, Limited. 

CENTRALS.—.‘\ market abbreviation for the New 
York. Central and Hudson River Railroad Shares. 

CERTIFIED TRANSFERS.—It often happens that a 
shareholder, while not wishing to sell the whole of 
his shares in a public company, is desirous of dis¬ 
posing of a portion of them, and, in such cases, after 
the shares have been sold, he or his broker lodges 
the Share Certificate and Transfer Deed with the 
compaii)-, who then issue a fresh Certificate to him 
for the part unsold, and endorse the Transfer that 
they hold Certificates to cover the number of shares 

, sold, when the transfer is said to be “ Certified ” or 
" Marked." and the act of doing this the “Certifica¬ 
tion." 
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CERTIFICATION.—See “ Certified Transfers.” 

• • 

'CHANGE.—.A contraction for the word Exchange, 

now almost universally used in commerce, 

• 

CHARTEREDS.—The shares of the Chartered Kritish 
South .Africa Company are so called. 

CHATHAM PREFS. refer to the First and Second 
Preference Stock of the London, Chatham and 
Dowr Railway Company. 

CHATHAM8.—The Arbitration Ordinary Stock of the 
London, Chatham and Dover Railway Company, 
and sometimes called “ Little Chathams." * 

CHATS.—The same as " Chathams.” 

CHECKING A BARGAIN is the checking of trans¬ 
actions by the clerk of one jobber or broker with 
another, Checking bargains is usually done by 
the Unauthori.sed Clerks" of members. 

CHILIANS,—The various Loans and Stocks of Chili 
when not indivirlually named. 

CHINAS.—The Shares of the Eastern Extension 
Telegraph Company are called " Chinas ’’ becau.se 
their line extends to China. 

CLARAS,—A name given to the No. i Deferred 
Ordinary Stock of the Caledonian Railwaj^ Com¬ 
pany, to distinguish it from the No. 2 Deferred 
Ordinary Stock, which is known in Hie market as 
" Clarettes.” 
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CLARETTES.—A market term fjr the No. 2 Deferred 
Ordinar)- Stock of the Caledhdian Railway Corn- 
pan)-, as a distinguishing title to fee Nb. I, which 
is called “ Claras." 

CLEARING HOUSE.—-The Stock Exchange Clearing 
House is a room set apart for the clearing of 
stocks and share.s, the system carried on being 
much the same as in other Clearing Houses, the 
object of Clearing being that each member is 
enabled to give or receive the “ difference ” only 
betw een the amount he has bought and the amount 
he b«s sold of any particular stock or number of 
shares. 

CLOSING PRICES are the prices ruling between 3 
and 4, outside the regular official hours of marking 
bargains in the " House". 

COALERS.—The American Railway Market term 
for the shares of the large coal carrying lines of 
America, such as Ontarios, Norfolks, Erios and 
Readings. Sometimes called “Coal Shares." 

COALER SHARES.—The same as “Coalers." 

COAL SHARES.—An American term used when the 
shares of the various coal carrying companies are 
referred to as a whole, as “coal shares are flat,” 
meaning that there is little business in them. (See 
“Coalers.") 

t 

COATS.—The Stocks and Shares of J. & P. Ckrats, 
Umited. 
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COLONIALS is used vhen referring in a general way 
to the various Colodial Stocks and Loans. 

COLONIAC STOCKS,—A collective term used when 
the Stocks or Loans of our various Colonies are 
spoken of as a whole. 

COLONIAL MARKET.—The place set apart for the 
jobbers who deal exclusively in Colonial Securities, 
or the group of jobbers themselves when standing 
together in their place, is known as the “ Colonial 
Market.” 


COMMISSION.—The rate per cent, or per share 
charged by a Stockbroker for buying and selling 
securities is called by him “ Commission." 

COMMITTEE FOR GENERAL PURPOSES.—This is 
Uie governing body of the Stock Exchange, con- 
'sisting of 30 members, elected on the 25th of March 
each year, by ballot, from among the general mem¬ 
bers. 

COMPOUND OPTIONS.—These are the “Call of 
More,” the “ Put of More,” and the “ Put and Call ” 
when sold tt^ether. They are usually called 
“ Double Options.” (See “ Options.”) 

CONSIDERATION MONEY.—The amount of money 
paid by the buytr of the securities mentbned in m 
transfer deed to regulate the Stamp Duty, is known 
as the “ Consideration Money." 
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CONSOLIDATED.-'The uniting together of several 
issues of stocks and convcrwrtg them into a fresh 
stock bearing a fixed rate of inturest, it known as 
" Consolidating .Stock,” and the variouu issues so 
united as the “ Consolidated Stock," Shares, too 
are sometimes converted into Consolidated Stock, 
as is the case with some of the home Railways— 
North Kastern Consoks, for instance. 

CONSOLS.—The Consolidated .Annuities whijh form 
part of the National Debt, and being a contraction 
of the word consolidatc-d. The term is also applied 
to^ Colonial Government Loans, Railway and other 
.Stock, where various issues have been consolidated 
into one. 

CONSOL ACCOUNT.—The settlement days fixed by 
the Committee for the settlement of Con,sols. 

CONSOL MARKET.—The ring or group of dealers 
uho confine their dealings to the English Consdls 
and Governtnent Loans; or the place where these 
dealers stand. 

CONTANGO is where, as usually happens, the market 
price of .securities is higher “for the Account” than 
•' for Money.” When stocks are carried over— 

J TO J Contango indicates that the •* Bull" 
(jays J per cent, for the accommodation, and the 
•' Bear" gets j per cent., when carrying over. 

^ J Contango to J Back indicates that the 
Bull" pays J [jer cent and the “ Bear " pays J per 
cent., when carrying over. 
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, ,1, CONTANG^ TO EVEN indicates that the 

" Bull" pays per cent, to the jobber, and the 
“ Bear " ^rric%over at even—that is, he has nothing 
to pay (pr the accommodation. 

CONTANGO DAY (or “Making-up Day”) is the first 
day of the Account, and on that day preparations 
are made for carrying over transaction;!—that is, 
continuing them—by those speculators who are 
unable or unwilling to take up or deliver their 
securities, and only wish to pay the “ Difference ” 
against them, or receive the “Difference" in their 
favour, and carry forward the bargain to the»next 
Account. 

CONTANGO RATES are the rates of interest (as 
6 d. per share or ^ per cent.) paid by the “ Bull,” 
and allowed to the “ Bear,” for carrying forward a 
“Bull" transaction to the next Account. These 
charges are added to the making-up price at which 
the bargain is adjusted or carried over, the settle¬ 
ment following that at which it is arranged. (Sec 
also “ Contango.") 

CONTINUATION means carrying a transaction over 
or continuing it to the next Settlement. 

CONTINUATION RATES are the rates of ’ intere.st, 
either of Contango or Backwardation, paid or re¬ 
ceived by speculators when carrying forward their 
transactions to the next Settlement. 
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CONTRACT NOTE. After a st(^kbroker has bought 
or sold securities, he sends to* his client a stamped 
Contract Note, naming the quantity aAd price of 
the shares bought or sold, and showing all the 
charges to be paid on the transaction. Contract 
Notes, if for and upwards require id. stamp, 
for /^loo and upwards is. stamp. A Contract 
Note re()uires a stamp for each description of stock 
named therein, whether bought or sold, and a 
Carrying-over Contract Note representing ioth a 
purchase and a sale requires a stamp for each of the 
transactions. 

COPPER SHARES.—A collective term used in the 
market when the shares of the various Copper mines 
are referred to as a whole—as “ Copper Shares are 
weaker,” meaning that Copper shares generally are 
lower in price. 

CORAS (or “ Caledonian Deferred ”), the Deferred 
Converted Ordinary Stock of the Caledonian 
Railway Company, to distinguish them from 
“ Floras,” or the Preferred Converted Ordinary 
Stock of that Railway. 

CORNER.—There is said to be a “Corner" in shares 
when “ Hears ” have sold securities and find they 
cannot buy them except from the “Bulls," who, 
having “ engineered ” a rise, have paid for and taken 

«- their shares off the market as they became due, 
thus creating a scarcity of the floating supfdy. ■ 
Hence the term “ Cornering the Bears.” 
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CORPORATION STOCKS refer to the Stocks, Loans 
and Delifntur^ of the Corporations of the various 
towns and boroughs in the United Kingdom when 
s|)oken of as a whole. Some of these stocks are 
free of Stamp Duty, others are not. 

COTTON SPlNNERS.^The shares of the Fine Cotton 
Spinners and Doublers’ Association, Limited. 

COTT§NS.--The shares of the English Sewing Cotton 
Company, Limited. 

COUNTY STOCKS.—The stocks and Debentures of 
the various Counties in the United Kingdom. * 

COULISSE. — The unofficial market on the Paris 
Kourse. consisting of the Coulissiers, is called the 
“Coulisse.” to distinguish it from the “Parquet," 
the enclosure in the centre of the Bourse where 
the official members, or .Agents de Change, carry 
on their business. The evening market of the 
“ Coulisse ” is called by the Coulissiers the “ Petite 
Bourse.” 

COUPON.—A small voucher for dividend or interest, 
in printed form, attached in a .series to foreign 
Bonds and Shares to Bearer, so that they may be 
separately detached for payment as the interest 
becomes due. 

COUPON SHEET.—A sheet of coupons, in printed 

' form, attached to Foreign Bonds or Shares tb 
Bearer, so that the ^vidend or interest may be 
collected as it becomes due. 
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COVER,—Cash, marked chequesion convertible bemds 
and securities when depositdl’with a stockbroker 
to guarantee him against a possib# los/by parties 
who arc specidating is called a “ Cow:r,” or a 
“ Margin,” but this latter term has a more dis¬ 
tinctive meaning, as shown elsewhere. 

CRUMBS,-! he .derated Bread Company’s portions 
of shares or fractions arc often so called, 

CUM DIVIDEND means with the dividend : w'tule "ex 
dividend ” means without the dividend. 

CUM DRAWING,—With all the advantages to the 
bu)'er in the event of the bond being drawn for 
redemption at the periodical drawing about to be 
held. 

CUM NEW means that the buyer purcha.ses the shares 
with all rights and benefits to any new stock or 
shares should such be issued or offered to present 
holders, " Kx New ” has just the opposite meaning. 

CUMULATIVE PREFERENCE SHARES are those 
shares which have a prior right to dividend over 
both Ordinary and Preference Shares, as any divi¬ 
dend which may be in ariear upon them at any 
time continues to accumulate until the profits are 
large enough to pay it. 

CUMUUTIVE PREFERENCE STOCK has the same 
claim as a Cumulative Preference Share, and should 
the interest guaranteed upon the stock Rdl in arrear 
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owing to the profits made not being large enough 
to pay it, such inteftst will continue to accumulate 
until it ^hn b^jaid. Cumulative Preference Stock 
usually Wanks, both as regards capital and dividend, 
in priority to the Ordinary Stock, being “cumu¬ 
lative as to dividend, and preferential as to capital," 
in the \\<irding of the shares. 

CURRENCY BONDS refer to the Bonds of the 
Amgrican Railroad Companies and some P'orcign 
(iovernments. They are so called becau.se they 
are payable both as to principal and interest in the 
existing currency of the State issuing them. 

D 

DAY-TO-DAY OPTIONS is a name given to those 
options which are made one day for reply by 
2.45 r.M. on the following day, or at 12.45 I’ M- * 1 ^ 
the following day be Saturda)'. 

DEALER,—A dealer is one who buys or sells 
securities, and risks being able to re-purchase or 
re-sell them at a profit. On the London Stock 
Exchange he is called a “Jobber." 

OEALiNQS FOR THE ACCOUNT (or “Time Bargains") 
is a phra.se used when securities are dealt in for the 
next Settlement. They are either “ Bought for the 
Account" or “ Sold for the Account” 

ISALINGS FOR MONEY mean ready money pur¬ 
chases, and is where stocks and shares are sold (or 



32 


bought) for prompt cash payment. Theji are 
cither "Bought for Money"•<Jr “Sold for Money." 

DEBENTURE (or DEBENTURE STOCKi—This is 
a Mortgage Certificate secured on real property 
issued by a public company in return for a loan. 
It is tr.'insferrcd by Deed of Assignment, and is 
either irredeemable or is redeemable at par or at a 
pretniuin in a fixed number of years from the date 
of issue. Debenture holders are therefore the 
eredrtors of a company, and, unlike the shareholders, 
are not responsible for its liabilities. Sometimes a 
campaii)' is.sues both First and Second Mortgage 
Debentures, in which case the second issue of cour.se 
ranks after the first. The following explanation, 
taken from the Prospectus of a company recently 
formed, will perhaps make the meaning of a 
Debenture clear:— 

“ The Debentures (which are issued under Trust 

“ Deeds, dated —— and-) form a charge on the 

“whole undertaking and assets of the company, 

•' including the company's shares in-, and are 

"also secured by Trust Deeds, charging in favour 
“ of the trustees for the Debenture holders, the com- 
“ pany’s freehold, copyhold and leasehold property, 
“buildings, fixed plant and machinery. The De- 
“bentures will be registered in the books of the 
“company, and the interest will be paid half-yearly 
“on 30th June and 31st December in each year, 
“ the first payment (calculated in the case of moneys 
“payable on application and allotment from the 
"date of allotment, and in the case of each sub- 
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“s^uent instalmei)^, from the date fixed for its 
“ payment), being made on the 31st December, igoo. 
“Interesrtat 5 jier cent, per annum will be charged 
"on instalments in arrear. The Debentures are 
“ redeemable at the option of the company on six 
“months’ notice at for each /l(X), but this 
“option will not be exercised prior to 31st December, 

“ 1903'' 

DEBEI^TURE BONDS are bonds issued for redemp¬ 
tion in a term of jears, and when not registered 
they arc transferable from hand to hand I'hey 
carry a fixer! rate of interest, which is payabl* by 
“coupons," When registered, the interest is paid 
by “ warrants," which are posted to the holder's 
addre.ss. 

DEBENTURE STOCK. —The chief difference between 
Debenture Stock and Debenture Bonds is that 
Bonds are issued for fixed amounts, and they can 
only be transferred for the issuer! amounts, whereas 
Debenture Stock is transferable in any amount, 
or in certain fixed multiples. 

DE BEERS,—The Shares of the De Beers Consoli¬ 
dated Mines, Limited. 

DEEP LEVELS mean those shares of the various 
South African Mines whose workings or levels are 
deep down in the ground. 

DEFAULTER.—^This is a term used on the Stock: 
Exchange for one who is unable to meet his. en- 
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gagements, and after being “hammered,” he ij not 
allowed to enter the “ House#”* He is then called a 
“ Lame Duck,” a term which dates balfck from the 
very commencement of Stock Exchang^dealings. 

DEFERRED BOND.—A bond the interest upon which 
increases, according to scale, until it reaches a 
maximum rate fixed at the time of issue. 

DEFERRED STOCK is where, for the purposes of < 
dividend, the Ordinarj’ Stock has been divided into 
two parts, called “ Preferred ” and “ Deferred,” as 
vjith many of the large Industrial Companies, 
Breweries, and some of the home Railway Com¬ 
panies. The Deferred Stock receives no dividend 
until a fixed amount has been paid on the Preferred 
Stock. The Deferred Stock of Railway Companies 
is usually called “ A ” Stock on ’Change, while the 
Preferred Stock is designated “ B ” Stock. 

DENVERS.—The common Stock of the Denver and 
Rio Grande Railroad Company. 

DENVER PREFS.—The 5 per cent, non-cumulative 
Preferred Stock of the Denver and Rio Grande 

Railroad Company. 

w 

DIES NON.—A "no''day. A day when little or no 
business is passing. 

. .DIFFERENCES.—“Speculating for Diflerences” means 
that parties sell securities, alduxigh not actudly 
ihoMing diem, or buy securities without the iirten- 
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ti*n of paying for^hem, and merely operate with 
the sole intention of paying or receiving the 
enct betwien tMh price the securities are bought for 
sold) at^nd the settlement price they will be closed 
at on the next settlement. 

DISCOUNT.—Stocks, shares and other securities are 
said to be " At a Discount" when the market price 
is lower than the issue price or the paid-up price. 
Thus? a £ I fully paid share quoted at ^ discount 
would be 15s. A ift share with los, paid, quoted 
at J discount, would be 5s., the buyer being liable 
for the further 10s. "call.” The same with Govern¬ 
ment and other stock issued by tender: the discount 
is taken from the price at which the stock was issued. 
Thus, a /too loan, issued at £i)y, if quoted at 2 
discount, would be £gl if fully paid-, or if only 
£so had been paid-up, 2 discount would make the 
price ;£48, with a further liability of £42. 

DISCRETIONARY ORDERS are more used by Outside 
Brokers than on the Stock Exchange, where the 
system is discouraged, A “Discretionary Order” 
means an order sent by parties who wish to have 
a " spec," but who, not knowing which is the most 
iavourable stock to dabble in, leave it to the broker’s 
discretion what stock to select, and whetfter to buy 
or sell 

DISTRICTS,—A market abbreviation for the Ordinuy* 
Stock of Die Metropolitan District Railway Com- 
pny. 
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DIVIDEND. —An annual or otIAr periodical division 
of profits to shareholders i!i"a public company. 
Just before the periodical divisioS of ffrofits takes 
place, the transfer books of all companiei'are closed 
to enable the dividends to be apportioned to the 
then existing shareholders, when the books are said 
to be " Shut for Dividend,” and no transfer can then 
take place. The following is the usual advertise¬ 
ment : -- 

“BLANK CO., LIMITED. —No-rtcF. is 
“llKkF.HV GIVKN that the Preference Share and 
“Debenture Stock Register will be ClwED from 

“ the 15th to the 29th of-both days inclusive, 

" for the preparation of intere.st warrants.” 

“Cum Dividend” means with the dividend, 
and “ E.x Dividend,” without the dividend, the 
former being used when the seller gives the buyer 
the benefit of the dividend, declared or accruing: 
and the latter when the .seller, although selling the 
shares, retains the dividend for himself. 

DOCK STOCKS. —A collective term used when the 
stocks of the various Dock Companies are spoken 
of as a whole, as “ Dock Stocks are flat,” meaning 
that there is little or no business moving in them. 

DORAS (or “ Dover A ” as it is sometimes called) is 
the Deferred Divided Ordinary Stock of the South 
Eastern Railway Company. 

*■ DOUBLE OPTIONS.—These are the “ Call of More,“ 
the “ Put of More," and the “ Put ^ Call " when 
sold together. (See “ Options.") 
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DOUERS is A contraAion for the Ordinary Stock of 
the South-Easter^ tRailway Company, and is so 
called t<? distinguish it from the Preferred and 
Deferred Ordinary Stock. 

DOVER A for “ Doras ” as they are often called) is the 
Deferred Divided Ordinary Stock of the South- 
Kasterii Railway Company. 

DRAWN BONDS.—These are bonds drawn for re¬ 
demption either at par or at a premium. A 
“ Drawn Bond ” becomes a " Called Bond,” as after 
being drawn for redemption it is “ called in ” for 
payment. 

DRAPERY SHARES. —The shares of the various large 
Drapery Companies when referred to in a general 
way. 

DUTY, AD VALOREM.—The stamp tax on contracts 
and securities according to their value. 

DUNLOPS.—The shares of the Dunlop Pneumatic 
Tyre Company, Limited, 


E 

EASTERNS.—An abln^iation for the Ordinary Stock 
of the Great Eastern Railway Company. 

EGYPTIAN UNIFIED is a name given to the various 
Egyptian Loans, issued at various dates, and carry¬ 
ing different rates of interest, which have been 
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cemented into a fresh stoci*, at a fixed rate of 
interest, in a similar way tt)‘which many of our 
own stocks have been merged ot*cons 5 lidated into 
one. 

ENFACED PAPER.—India Rupee Paper is so called 
when it is “enfaced ’’ for payment of its interest by 
drafts on India at the Bank of England. 

ERIES.—The Ordinary Shares of the Erie Railroad 
Company of America, and so called from their 
passing Lake Erie. 

ERIE PREF8. are the Preference Shares of the Erie 
Railroad Company of America. 

ESCOMPTE, A L'.—On the Paris Bourse parties who 
have .sold for delivery at a future date, can, accord¬ 
ing to rules, be required to deliver the securities 
sold d I'escompte (under discount) at an earlier date 
than that they have sold for, if demanded by the 
buyer. Hence the purcha.ser there* demanding 
delivery of his shares “ A I’Escompte.” 

EVEN.—Stocks and shares quoted as carried over “ At 
Even” indicates that both “Bulls” and “Bears” 
have been able to carrj’ forward their securitws to 
the next Account without paying interest for the 
arxommodation. In the carry over— 

Contango to Even indicates that the 
Bear'carries over at even—that is, he has nothing 
to pay*-while the Bull pays Ar per «»nt to^flie 
joiner for the accommodation. 
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Even to ,V. Contango indicates that the 
Bull payi^^ per ccrfk. to the jobber, while the Bear 
carries over eve^. 

tV ^ACK to Even means that the Bull carries 
over even, while the Bear pays ■f, per cent, for the 
accommodation. 

E’ KN TO Back indicates that the Bear 
pays IS to the jobber, while the Bull carries over 
even. 

EX ALL is a term joined to the price of securities 
when they are quoted without dividend, or the 
benefit of an allotment to any new shares in right 
of existing holdings. The term indicates that the 
seller excludes all rights and privileges temporarily 
attaching the shares he is selling. 

EXCHANGE.—A meeting place for persons in the 
same trade or line of business. It is usually spoken 
of as ’Change. 

EXCHANGE OPERATIONS is a phrase used, when 
dealing in Options, for selling the "Call" and 
at the same lime buying the “ Put," or selling the 
“Put” and buying the “Call" against it, thus using 
one option as a “hedge” against the other. 

EXCHEQUEH BILLS are Bills drawn for short periods, 
and tu« issued chiefly for supply and partly for 
Locid Loans. They are usually current from yedi 
fo year for five yean, but tiie holder can aiafoi {MQT* 
tnient at foe end of any period of tafeive monthaic 
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Exchequer Bills are isSued from the Ex¬ 
chequer, aiirl bear interest fr*m the day on which 
they arc dated. They are of four ififferent amounts, 
and are printed with ink of different colouR, viz .:— 
;tioo Bills with Red Ink. 

£200 Bills with Yellow Ink. 

£,yx> Bills with Blue Ink. 

£\fxx) Bills with Black Ink. 

EXCHEQUER BONDS are issued by the Govefnment 
at various times to cover current expenses which 
cannot be met from the ordinary sources of taxa¬ 
tion. They are issued at a di.scount, and carry a 
certain fixed interest for the whole period of their 
currency. 


EX COUPON.—Without the coupon for the current 
dividend due or nearly due. 

• 

EX DIVIDEND.—When .shares are .sold “Ex Divi¬ 
dend ” it means that the purchaser is not entitled 
to receive the dividend payable or declared upon 
them. “ Cum Dividend,” on the other hand, means 
with the dividend. 

EX DRAWING.—Without the advantages to be de¬ 
rived should the Bond be drawn for redemption, 
at the next drawing. (See “ Cum Drawing.’’) 

t 

EX INTEREST.—Without the interest payable or 

declared. 
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EX'NEW.—Without* the benefit of the allotment of 
new shajes issue (3 fci respect of present holdings, 
the buyer wisiTing to retain the advantages of any 
new sliSres offered to him. (See “ Cum New.”) 


F 

FACE VALUE.—The price at which a security is first 
issutd is known as its ” Face Value," as all .securi¬ 
ties have the value printed or stamped on their 
face. 

FAGS.—The fractions of the new shares of Salmon & 
Gluckstein, Limited. 

FAILURE .—A failure on the Stock Exchange means 
that a member has been unable to meet his en¬ 
gagements, or comply with his bargains, as it is 
called. 

FIDDLE is a term sometimes used when dealing at the 
middle price between the^obber's selling and buying 
prices. If a jobbers price was 6-H, the " Fiddle” 
would be 7. 

FIRST PREFS. is a contraction for the First Prefer¬ 
ence Bonds or Shares of a Company or State. 

FIVE TWENTIES is applied to those Government 
Loans which are repayable in twenty years frum 
the date of issue, but are redeemable at the option 
of the Government in five years. 
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FLOATERSi—The better class •of Bearer Securities 
which are used for temporarf ‘loans are called by 
banks and finaijcial houses by th^ name from the 
facility with which they aie dealt in. • 

FLORASi—A term used in the market for the Three 
Per Cent. Preferred Converted Ordinary Stock of 
the Caledonian Railway Company to distinguish 
them from " Noras," which is used to represent 
the Deferred Converted Ordinary Stock. • 

FOREIGN BONDS .—A general tfrm covering the 
Aiyentine, Brazilian, Italian, Spanish, Turkish, 
Portugue.se and Kgyptian Bonds when they ate 
not individually referred ta 

FOREIGN MARKET,—A collective term used when 
the various P'oreign Stocks, Bonds and Shares are 
referred to as a whole, as the “ Foreign market is 
weaker," meaning that ForeigrvStocks generally are 
lower in price. 

FOREIGN STOCKS has the .same meaning as “ Foreign 
Market," explained aboye. 

FOREIGN SETTLING DAY is a Settlement day ap- 
pointed by the Committee for the settlement of 
Colonial and Government Stocks not settled on the 
ordinary bi-monthly Account days, 

FOR MONEY refers to ready money purchases, and is 
(Where securities are sold (or bought) for prompt • 
cash payment They are “Bought fat Money," 
and “Sold for Money.” 
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FOR THE ACCOUNT*is a phrase used when securities 
are dealt in for next Settlement They are 
“Bought for %he Account,” at\,d “Sold for the 
AccoufR,” and the transactions themselves are 
spoken of as “Time Bargains.” 

FOUNDERS' SHARES are those shares which are 
gratuitously allotted to the founders or promoters 
of a company for some special service, or given in 
payment or in part payment of their expenses 
in floating or bringing out the company. 

FOURTEEN HUNDRED.—This is an expression 
shouted by members of the Stock Exchange to 
call the waiter’s attention when a stranger appears 
among them, the general public not being admitted 
to the “ House." The origin of the term as 
defined by the Daily Mail came about in this 
way: Some thitfy years ago the number of 
members of the Stock Exchange, after rapidly 
advancing, stood at 1,599 for nearly two years 
in succession, and it came to be quite a point 
of interest who should be the fourteen hundredcth 
member. One day, however, an unmistakable 
stranger strolled through the Capel Court door 
into the “ House," and a happy inspiration struck 
Mr. William Eykyn, the wag of those days, who 
introduced the stranger to the marictt as “ number 
fourteen hundred.” The term still survives, and 
adtenever a stranger appears a few shouts of Four¬ 
teen Hundred soon brings a waiter to Hie rescue, who 
politely bows the stranger outside. 
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FREE MARKET.—A Free MaAcet is one in wbich 
securities are freely dealt ftf, and a “ Limited 
Market” one in which dealing! are* small or 
limited in number. 

FULLY PAID SHARES are shares upon which there 
is no further liability in the shape of “ Calls," the 
whole amount demandable having been paid up. 
They are so called to distinguish them from 
“ Partly paid Shares,” where the whole amcaint to 
the face value has not been '‘called,” or remains 
unpaid. 

• 

FUNDS are the National Debts of the various Countries, 
The Briti.sh Funds are : — 

The 25 per cent Consols, the Rupee Paper 3I 
per cent., the India 2j per cent., 3 per cent, and 3J 
per cent. Loans, the Local Loans 3 per cent., the 
National 2j per cent. War Loan, and the various 
E.xchequer Bills and Bonds. * 

FURNESS STOCK.—The Consolidated Ordinary Stock 
of the Furness Railway. 

Q 

GAS STOCKS refers in a general way to the stocks of 
the various Gas Companies when not spoken of 
individually. 

« 

GERMAN THREES are the 3 Per Cent. Loans or Stock 
of Germany. 
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OILT-EDGED 8ECURMES.—The best securities; but 
used more particujfirly to those stocks or loans 
which carry a*Government guarantee as to prin¬ 
cipal afW interest. 

“G. I. P." STOCK is used as a contraction for the 
Great I ndian Peninsular Railway Stock. 

GIVE ON.—-Paying ‘'Contango" on securities. A 
broker says he will “ Give on ” when he is willing 
to pay "contango” to carry over his stocks or 
shares to the next Account; or he will “ Take in " 
when he is desirous of obtaining a “ backwardation ” 
and carry them over. 

GLOBES. —A favourite abbreviation for the shares 
of the L(;ndon and Globe Finance Corporation, 
Limited. 

GOLD BONDS are Ijonds of the American Railroad 
Compianies and some Foreign Governments, and 
arc payable, both as to principal and interest, in 
the gold of the State issuing them. 

GOLDEN LINKS.—The shares of the Golden Link 
Consolidated Gold Mines, Limited. 

GOLD FIELDS.—The .shares of the Consolidated Gold 
Fields of South Africa, Limited. 

GOLD LOAN.—A loan which is payable both as to 
principal and interest, in gold, as distinguished frwn 
a * Currency Loan,” which is payable in the currency 
—paper, silver or gold—the State nsuing it. 
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GOLD SHARES is a general teAi covering the whole 
of the various Gold Mining ^mpanies’ shares, as 
" Gold shares are flat,” meaning tlfet there are little 
or no dealings in them. 

GOSCHENS are the 2} per cent. Consols, and are so 
called because Mr. Goschen, when Chancellor of 
the Exchequer, carried his Bill for eventually re¬ 
ducing the interest on them to 2j per cent. 
“Goschens” are, therefore, the 2f per cenk Con¬ 
sols until 1903, when the interest on them will be 
reduced to per cent. 

• 

GOULDS are those American Railroad Stocks which 
the Goulds arc interested in. They are the Union 
Pacific, Western Union Telegraph, Missouri Kansas 
and Texas, Missouri Pacific, and the South-Western 
system of Pacific Roads generally. 

GRAND TRUNKS.—The various*stocks of the Grand 
Trunk of Canada Railway Company. 

GRANGERS.—A collective term for the stocks of the 
wheat carrying railroads of America. They com¬ 
prise the Chicago, Milwaukee and St PauL Chicago 
and North-Western, Chicago and Rock Island, and 
the Chicago, Burlington and Quincy Railroads. 

GREAT CENTRALS refer to the Stock of the Great 
Central Railway Company. 

4 . 

GREAT EASTERNS. — The Ordinary Stock of the 
Groat Elastem Railw^ Company. 
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GREAT N 0 RTHER|| 8 .—The various Stocks of the 
^reat Northern Railway Company. 

GREAT^OUtArNS.—T he Ordinary Stock of the 
Buenos Ayres Great Southern Railway Company. 

GREAT WESTERNS.—The Con.solidated Ordinary 
StocK of the Great We.stern Railway Company. 

CREEKS.—A collective term for the varioas Greek 
stocks or the loans and rentes issued by them at 
various times. 

GREEK FIVES.-The s Per Cent Bonds of Greece. 

GUARANTEED STOCKS.—The various issues of stocks 
the interest upon which is guaranteed, either by the 
company issuing it, or by some other company 
or Government; as, for instance, the Guaranteed 
Stocks of the Indian Railway Companies, the in¬ 
terest on which is paid or guaranteed by the Secre¬ 
tary of State in Council for India. 


. H 

HADDO(^.—The name by which the Converted 
Ordinary Stock of the Gireat North of Scotland^ 
Railway is known on ’Change. 

HAMERED.—A member of the Stock Exdutnge it 
nM to be * Hammered ” when he eaimot meei^ 
eiigi«emeota and it denied further admittance to the 
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“ House.” The term originates (rom the fact pat 
when a member makes known his inability to com¬ 
plete his transactions, the hJad ^jaiter,*to call the 
attention of the members pre.sent, strides three 
blows with a wooden mallet on his box in the 
centre of the building before making the formal 
declaration that “ Mr. Blank regrets to inform the 
' House' that he is unable to comply with his bar¬ 
gains." 

HEAVY LINES.—See “ Heavy Stock,” which has the 
same meaning. 

HEAVY RAILS.—The same as “ Heavy Stock." 

HEAVY STOCK.—A term used in a general way for 
the stock of those home railways whose traffic is of 
the heaviest class of general goods and merchandise. 

HEAVIES.—This is often used*when speaking in a 
general way of the ” Heavy Stocks " above de¬ 
scribed, the various terms “ Heavy Lines,” “ Heavy 
Rails " and “ Heavy Stock ” all having the .same 
meaning. 

HOLIDAYS.—The Stock Exchange Holidays are >— 
1st January (if on Sunday, the day after). 
Good Friday. 

Easter Monday. 

jst May (if on Sunday, the day after> 

Whit Monday. 

First Monday in August 
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HOIJOAYS (fontintifS )— 

1st November fif on Sunday, the day after). 

Chrfttmasal^ay. 

26ih December (if on Sunday, the dayafter). 
Besides special holidays fixed by the Committee by 
petition or general request. 

HOME RAILS is used when referring to the various 
stock.s of the home Railway Companies as a whole, 
as “ Home Rails are weaker," meaning that the 
home Railway Stocks generally are lower in price. 

HOME RAILWAYS has the same meaning, and is used 
to distinguish the stocks of the Railways of the 
United Kingdom from the Foreign Railways Stocks. 

HORSE SHOES.—The shares of the Golden Horse 
Shoe Estates, Limited. 

HOURS OF BUSINESS.-The official hours of busi- 
ness on the Stock Exchange are from 11 till 4, ex¬ 
cept on Saturday, when the hours are from 11 till 2. 

HOUSE.—Stock Exchange members speak of their 
Exchange in a familiar way as the “ House" 

HUDSON BAYS.—The securities of the Hudson Bay 
■ Company, and more usudly referred to as “ Bays.* 

HULLS.-The Stock of the Hull and Barnsley Ralb. 
way Onnpany. 
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1 

IDENTIFICATION.—The Bank of England, before 
transferring tlie Inscribed or Registered Stocks kept 
in their books, requires that the seller, or his attorney, 
shall be identified by a Stockbroker, or his clerk 
who is known at the Bank, the form of introduction 
being known as the Identification of a Stockholder. 

INDIA BILLS.—The Indian Council Drafts on Bom¬ 
bay, Calcutta and Madras which are issued periodi¬ 
cally by rentier at the Bank of England. 

INDIA ENFACED PAPER.—See" India Rupee Paper." 

INDIA RUPEE PAPER are the Promissory Notes 
issued by the Indian Government, the interest on 
which is payable by drafts on India. When they 
are enfaced for payment of* interest by drafts on 
India at the Bank of England, they are termed 
“Enfaced Paper." 

INDIA SCRIP.—An abbreviation for the New India 
Sterling J per cent loan. 

INDIA STOCKS refer to the per cent, 3 per cent 
and 3i per cent India Stocks, issued hy the Secre¬ 
tary of State in Council in India, and diarged on 
3he Indian revenues. 

INDIA THREES.—A market term for the 3 per cent 
India Stock 
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INDUSTRIALS,—Thil is used when the stocks «nd 
shares of the various industrial and manufacturing 
companies are Spoken of as a whole. 

INSCRIBED STOCK,—Stock for which holders have 
no Stock t ertificate issued to them as showing their 
title to il-.e stock they hold, but the amount of their 
stock and their names are inscribed or written in 
the .Stock Register, and before transferring his stock 
to another the stockholder or his attorney must he 
identified as the rightful holder of the stock stand¬ 
ing in his name. A buyer of Inscribed Stock, when 
signing the Transfer Book at the time the transfer 
is made to him. thereby "accepting” the transfer, 
is said to be “ Accepting StcKk.” A seller of In¬ 
scribed Stock is identified by a stockbroker or his 
clerk, as being the true holder of the stock standing 
in his name, this process being known as the Identi¬ 
fication of a Stockholder. 

INTER-BOURSE SECURITIES is a name given to 
those bonds, rentes or loans of the various States 
which have been raised, issued or .subscribed in 
several countries at the same time, 

INTEREST WARRANT.-A warrant or cheque for 
the payment of interest or dividend oo registared 
bonds or stocks. 

IMTERII DIVIDEND,—A dividend which is declared* 
by poUic compuiies and others when any extra or 
exceptional profit has been earned, or one whid> is 
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declared in the interim befoi ^ Liib uau<u uiviuwiiu 
made. 

INTERNATIONAL CROUP.—This has the same mean¬ 
ing as “ International Stocks ” (which see). 

INTERNATIONALS has the same meaning as above. 

INTERNATIONAL MARKET is applied to that corner 
of the Stock Exchange where the group of dealers ' 
stand who deal in International Stocks; or is used 
when the Stocks themselves are referred to as a 
whole. 

INTERNATIONAL STOCKS are those various stocks 
or loans the capital of which was raised, issued or 
subscribed in several countries at the same time. 
The principal ones are: the Bulgarian. Greek, Italian, 
Russian, Spanish, Portuguese and Turkish Loans. 

INVESTMENT STOCKS is a term used when rderring 
to the better class of Securities and Debentures which 
genuine investors usually purchase. 

INVESTOR.—An investor, as distinguished front « 
speculator, is one who sinks his money in buyteg 
Purities for the benefit of obtaining ^ dividend 
which the securities carry. 

*IVANHOES._The Shares of the Ivanhoe QoM Cditi 
pmratkm. Limited. 



JAGERS.—A conTraction used for the shares of the 
new Jagersfontein Mining and Exploration Com¬ 
pany, Limited. 

JAPANESE FIVES.—The 5 Per Cent, Bonds of Japan. 

JOBBER.—A jobber is a person who buys or sells 
anything and risks being able to repurchase or 
resell again at a profit. In some trades he is called 
a " Dealer." Stock Jobbers do not deal direct with 
the general public, but only with the Stock Brokers, 
who act as agent for both parties, being the middle¬ 
men between them. 

JOBBER’S TURN (or the “Turn of the Market,” as it 
is sometimes called) means the middle price between 
which a jobber ofTew to buy or sell. For instance, 
if a jobber quoted Consols at pgJ-pSJ, meaning 
that his buying price is 98J, and bis selling pace 
981, the “Turn” would be J per cent, which is 
supposed to be his profit, supposing he is able to 
buy at the lower price and sell at the higher one. 

JOINT AfXlOUNT means dealing jointly in some par¬ 
ticular stock, or in some special securities, for the 
Joint benefit of those concerned. 

JOUIT BARGAIN has the same meaning as the abor^ 
and ft vhme two or more memben arrange to com- 
hbe togetfier for the purpose of dea}hq( on Joi(|t 
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Account in some particular stock, share or secjirity 
and sharing in the result 

« 

JUNGLE.—The'' Jungle ” means the same as "Jungle 
Market" (which see). 

JUNGLE MARKET.—The name given to the group 
of jobbers who deal in West African Gold and 
Exploration Shares, or the place on ’Change where 
the.se dealers congregate. 

E 

KAFFIR CIRCUS.—This is a phrase given to the ring 
or group of dealers who operate solely in the various 
South African shares, and it also means the place 
where the dealers stand. 

KAFFIR MARKET has the same^eaning as the above. 

KAFFIRS.—This is the name given to the various 
South African Shares dealt in on the “Kaffir 
Market," explained above, 

KANGAROOS refer to the Western Australian Shares 
when spoken of in a general way, as “ Kangaroos 
are booming," meaning that there is a big demand 
for the shares, and that the prices of them are 
continually rising. 

KANSAS FIRSTS.— The First Mortgage Gold Bonds 
of the Kansas City Southern Railroad Company. 



5 S 

KANSAS SECONDS ^ the Second Mortgage Gold 
Bonds of the Kansas City Southern Railroad 
Company of Aaieriia. 

KHAKIS.—This is the name given to the New 
National .Jj Per Cent. War Loan, redeemable in 
1910. 

KNACKERS.—The shares of Harrison, Barber & Co., 
Limited, the chief London horse .slaughterers—old 
worn-out horses being known as “ Knackers.” 

KODACS.—The shares of Kodac, Limited. 


L 

LAME DUCK,—An old expression for a member of 
the Stock Exchange who, having defaulted in his 
bargains, has been “ Hammered,” and refused further 
admittance to the * House.” 

LAND SHARES.—A collective name for the various 
Land Companies abroad when "referred to in a 
general way. 

LEEDS. — An abbreviation for the Consolidated 
Ordinary Stock of the lanca-shire and Yorkshire^ 
Railway Company, so called because the line runs 
through Leeds. 


LENDING STOCK.—Borrowers who pawn securiyes 
in return for a loan upon them are said to " lend 
■ stockand so are holders who sell for cash and 
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buy for the account, so as fo obtain the “back¬ 
wardation ” offering. A " Bulh” too, when carrying 
over is said to “lend his stbck.’i 

LETTER OF ALLOTMENT.-A formal notice sent by 
a public company to parties who have a-pplied to 
them for shares, stating that their request has been 
complied with, and naming the number of shares or 
the amount of stock granted, or “ Allotted," as it is 
called. 

LETTER OF REGRET.—A formal notice sent by a 
public company to parties who have applied to 
them for share.s, regretting that no allotment can be 
made. They are used when the capital required 
has been over subscribed, and there are not suffi¬ 
cient shares issued to supply the demands made. 

LETTER OF RENUNCIATION.—When the demand 
for shares is greater than the Clumber to be issued, 
public companies, when sending out the Letters of 
Allotment, sometimes enclose a Letter of Renuncia¬ 
tion, so that the allottee can renounce or abandon 
his claim to the shares, or a portion of them, should 
he feel disposed to do so, and thus give others a 
chance of obtaining the shares. 

LIMIT.—The price fixed by an operator at which be 
desires his broker to open or close a Bargain is 
called a “Limit." * 

LIMITED MARKET means one in which shues ue 
very little dealt in, and the term is used .in C(8)ti»- ; 
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diftinction to a “ Fi%e Market,” which indicates that 
securities are freely dealt in. 

• * 

LINOTYPES.—The shares of Linotype, Limited 

LIPTONS.—The Shares and Debentures of Lipton 
Limit^ the large Provision Merchants. 

LITTLE CHATHAMS_The Arbitration Ordinary 

Stock of the London, Chatham and Dover Rail¬ 
way Company. 

LITTLE TURKS mean the Turkish Five Per Cent. 
Bonds of Group 4. 

LOCAL LOANS are the 3 Per Cent. Local Loans 1913 
Stock. 

LOMBARD OBSi—The Preference Shares of the South 
Austrian and Lombardo-Venetian Railway, such 
shares being knoyn as “Obligations." 

LOMBARDS.—^These are the Ordinary Shares or Ob- 
ligadons of the South Austrian and Lombardo- 
Venetian Railway. 

LONG.—Long of Stock means that a person is a “ Bull 
of Stock "—in other words, that he has bought for 
a rise in price. On the otho- hand, ■“ Stort of 
' Stock" means a “ Bear of Stock "—one who it 
"running a bear,” 

LONDONS is a term most used in the Provincial l^- 
changes for Ute Ordinary Stock of the London 1^ 
MorNi-Westem Railway Company. 
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LOTTERY BONDS.—These afc Bonds issue<L by 
Koreiun Governments for the'purpose of carrying 
on or completing some special mMnicipal or excep¬ 
tional work (an Exhibition, for instance), a bonus 
being offered to subscribers in the shape of cash 
prizes, which are drawn for periodicallj<^ntil the 
bonds are all redeemed, or the term of their currency 
has expired. 

LOUISVILLES.—The shares of the Louisville and 
Nashville Railroad Company of America. 

LYONS.—The shares of J. Lyons & Co., Limited, the 
Refreshment Contractors. 


M 

MAILS.—The Ordinary Stock of the Mexican Rail- 
w.iy of Vera Cruz. • 

MAKING A PRICE.—A jobber is said to “Make a 
Price ” when he names the prices he will deal at. 
A jobber always quotes two prices; at the lower 
he will buy, at the higher he will sell, and when 
asked to “ Make a Price,” he does not know whether 
the broker wishes to buy or sell. 

MAKINO-UP DAY (or “Contango Day") is fte first 
day of the Account, and on that day preparations are 
/aade for carrying over transactions—that is, con¬ 
tinuing them—by those speculators who are unable 
or unwilling to take up or delivo' tfaeiT securities, 
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a8<l only wish tcfpay the “Difference" against 
them, or receive the “Difference” in their favour, 
and carry forward ffie bargain to the next Account. 

MAKIN^P PRICE.—This is a Settling Price fixed 
at on Contango D-ay, as the then middle 

price between those at which a jobber will buy or 
sell, this price being fixed for the purpose of closing 
all bargains for the current Account. 

margin.—T he word “Maigin" has several meanings. 
A speculator will give his broker a “ Limit ” to buy 
or sell, while at the same time allowing him a 
“Margin” or discretion of a further fixed amount 
over the limit, in case he should not be able to 
“ get in ” at the limit named. Some brokers, when 
requiring “ Cover,” ask for “ Margin.” Margin also 
means, with outside Brokers,the point where “Cover" 
runs off. • 

MARKED TRANSFER8.-It often happens that a 
share holder, while not wishing to sell the whole of 
his shares in a public company, is desirous of dis¬ 
posing of a portion of them, and in such cases, after 
the shares have been sold, he or his broker lodgw the 
Share Certificate and Transfer Deed with the com¬ 
pany, who then issue a fresh Certificate to him for 
the part unsold, and endorse the Transfer that they 
hold Certificates to cover the number of shades 
sold, when the Transfer is said to be “Marked” or 
•Certified.” 
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[BARKET.—Various placesareasiigned in the “Ht^se" 
for jobbers who deal in a sepaAte or distinct class 
of security, and the group Vhoa stand there ate 
called the “ Market” Thus we have the “ Mining 
Market,” for Mining Shares; the “Consol Market," 
for Government Securities; the “ RailwajWtIarket,” 
for Railway Stocks, and so on, each market being 
in a separate place or comer on 'Change, so that 
brokers know exactly where to go for the securities 
they require 

MARKET PRICE.—The market price of Stocks and 
Shares is the jobber’s price—the prices he names at 
which he will deal. 

MARKING.—The “Marking” of bargains is done by 
members who insert on a ticket the prices at which 
business has been transacted by them between the 
hours of 11 and 3. This ticket is dropped into a 
box, and the prices thus shown are inserted in 
the Stock Exchange Daily Official List, under the 
heading of “ Business done.” 

MASONS.—The shares of Mason & Barry, Limited. 

METROPOLITANS.—The Stocks of the Metropolitan 
Railway Company. 

NETS.—A contraction of Metropolitan used for the 
the Ordinary Stock of the Metropolitan Railway 
Company. 

MEXICAN B^ltS.—The various Railarays of Mendco 
are so called when not referred to individually. 
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MEXICANS.—The loans and stocks of Mexico when 
referred to as a wBole. 

• * 

MIDDLE PRICE.—A jobber always names two prices 
—say; at a quarter he will buy, at a half he 
will and if by arrangement a bargain is made 
at it is done “at middle price "—that is, the mean 
between the buying and selling prices. 

MIDLANDS.—The Stock of the Midland Railway 
Company. 

MIDUND DEFERRED.-This is the Deferred Con¬ 
verted Ordinary Stock of the Midland Railway 
Company where the Ordinary Stock has been 
divided into two parts called Preferred or Deferred, 
the Deferred half getting no return until a dividend 
of 2i per cent, has been paid on the Preferred 
Stock. , 

MIDLAND PREFERRED.—This is the Preferred Con- 
verted. Ordinary Stock of the Midland Railway 
Company, which is entitled to a 3f per cent, 
dividend bdbre anything is paid on the Deferr«i 
Stodc. 

MIDS.—A contraction of Midland, used iar the Ordi¬ 
nary Stock of the Midland Railway Company. 

MILWAUKEES.— The shares of the Chicago, NM* 
waukee and St. Paul Railroad Company of 
America. 
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MINING MARKET.—The grouj) of speculatorscwho 
deal exclusively in' Mining Shares; or Mining 
Shares generally, when relSrrcxi to as whole, is 
known as the “ Mining Market.’’ 

MISCELLANEOUS MARKET.—The markafcrfor mis¬ 
cellaneous shares which are not lai^e enough to 
have a separate market of their own. 

MODDERS.—The shares of the New Modderfontein 
(iold Mining Company, Limited. 

MUTOSCOPES.—The shares of the British Mutoscope 
and Hic^raph Company, Limited. 

N 

NAME. —“Passing a Name” is the buying broker 
pa.ssing to the seller a ticket showing the name and 
address of the actual buyer, for the purpose of 
preparing the Transfer Deed. 

NAME DAY (or “ Ticket Day") is the second day of 
the Account, and is so called because on that day 
the purchasing broker prepares a ticket showing 
the buyer’s name and address, which is delivered 
to the selling jobber to enable him to complete the 
Transfer Deed. 

NITRATES.— The undivided shares of the Nitrate 
tUilways; sometimes applied to the Niatea (d the 
various Nitrate Companies. 
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NONUNAL PRICE.—An approximate price quoted 
when there is little or no market for securities; it 
is the nearest jxiice (hat can be f;iven. 

NORAS.—An abbreviation for the Deferred Converted 
Ordimwi' Stock of the Great Northern Railway 
Compan)'. 

NORTH BRITISH.—The Ordinary Stock of the North 
British Railway Company, and more often quoted 
as “ British.” 

NORTH BRITISH DEFERRED is the Deferred Stock 
of the North British Railway Company. 

N 0 RF 0 LK 8 ,—The Common Stock of the Norfolk 
and We.stern Railroad of America. 

NORFOLK PREFS. are the 4 Per Cent Non-cumula- 
tive Adjustment Preferred Stock of the Norfolk and 
Western Railroad of America. 

NORTH-EASTERN CONSOLS.—The CAnsolidated 
Stock of the North-Eastern Railway Company. 

NORTHERN PACIFIC8.—The Stock of the Northern 
Pacific Railroad Company of America. 

O 

OBUQATiONS.—The Bonds Preference and Onlinaiy 
Shares of Hm Foreign Railway Companies ar^ so 
called. 
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OBS,—An abbreviation of Otfligations,” as Lombard 
Obs. (which see). ■ 

OCEANAS.—The shares ol the Oceana Consolidated 
Company, Limited. 

OFFICIAL ASSIGNEES.—The Committee of the Stock 
Exchange appoint two or more members annually, 
to act as Official Assignees, who manage and dis¬ 
tribute a Defaulter’s estate during the liquidation 
of his affairs. 

OFFICIAL HOURS.—The official hours of business on 
the Stock Exchange are from 11 till 3, except on 
Saturdays, when the hours are from it till l. 

OFFICIAL LIST.—The Official LLst means the Stock 
Exchange Daily Official List. 

OIL SHARES,—A general term used when referring 
to the various Russian Petroleum Shares dealt in 
on ’Change. 

OMNIBUS STOCKS.—This is used as a collective 
term for the Stocks of the various Omnibus and 
Road Car Companies. 

OPTION MONEY.—The money paid when dealing In 
options. Option Money is not returned, as it is 
paid fot the privilege of having the option. 

< Options.—T hese are dealt in for the purpose of 
limiting a possible loss to the amount actually paid 
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as,“Uption Money," which is so much per share 
when dealing in shires, and so much per cent, when 
operating in stoiks. * 

There are SiNCil.F, Ol’TlON.s and DOUBLE 
or Compound Options. The “Single Options” 
are th?*'>l ’ut,” and the " Call,” when taken separ¬ 
ately. The “Double Options" are the “Put and 
Call,” the “ Put of More,” and the "Call of More," 
which we will describe separately. 

A “Call” is the system of acquiring the right 
to purchase, at some future date, a certain number 
of Bonds or Shares, or an agreed amount of Stock 
at a fixed price by paying at once the “Option 
Money,” either of so much per share (as fid. [>er 
share) or so much per cent, (as J per cent.), and 
agreeing to give the notice required if the option is 
“called” or demanded. A “Call” is bought by 
speculators, who think prices will advance, but who 
are yet desirous of limiting their possible loss to a 
fixed amount. 

A “ Put ” is just the reverse of a “ Call.” It is 
the system of acquiring the right to seU or deliver, 
at some future date, an agreed amount of Stock, ora 
certain number of Bonds or Shares, by paying down 
so much per share or per cent, as “ Option Money.” 
A “ Put ” is bought by those who think prices will 
fall, but who, at the same time, wish to limit before-. 
hand the amount of their liability or loss should 
the market go against them. 

The " Put and Call ” is the double option at 
acquiring the right to either purchase or uU, as may¬ 
be desirable. 
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Tile “ Put of More ” is where a fixed aiT)Qunt of 
Stock or a certain amount of shares is sold with the 
right of "putting ” or delivtnngdvxt^tt like amount 
at the same (or sometimes at a different) price. 

The “ Call of More ” is just the reverse, and is 
where a fixed amount has been bougWt’with the 
right of "colling" or buying a further like amount. 

ORANGES.—An abbreviation used for the shares of 
the Orange Free State Exploration Company. 

ORDINARY STOCK. — This stock does not take a 
dividend or get any return until all the other stocks 
which rank before it have received a dividend. 

OUTSIDE BROKERS.—Stock and Share Brokers and 
Dealers who are not members of the London 
Stock Exchange are termed “Outside Brokers" 
or “ Bucket Shops.” 

OVERSOLD ACCOUNT.—This “is where securities have 
been sold by Bears many times over the available 
floating supply, and, to obtain the shares they have 
sold, the Bears are compelled to purchase from the 
parties they have sold to, which causes a “ Squeeze" 
and makes the Bears ** run to cover." 

P 

PAID-UP SHARES are shares upon vdiidi the fliU 
amount to Oteir fux value has been paid, rad «on- 
sequently there is tberefiare no fiirther iiabiE^ in 
thesdupe “Calls* upon them as hi die case of 
“Partiy Paid Glares." 
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PAR,.^\^en securities are quqted at the same pria 
BS tfieir face value; or when they are issued at f 
discount, or are !\ot fully paid, and are at the sam< 
pn« as the amount paid up upon them, they art 
said to at “ Par,” or at their " Par Value." WhcE 
the maita price i.s above the is.sued price or face 
vdue they are “ Above Par.” or, as they are usually 
called, at so much “Premium;” and when below, 
they are “ Below Par,” or at so much “ Discount.” 

PARQUET.~The small enclosure on the Paris Bourse 
^t apart for the sixty official Brokers, or Agents 
de Change, is called the “ Parquet,” and the Brokers 
themselves are referred to as the “ Parquet ” to dis 
tin^ish them from the “Coulisse,” which’consists 
of the unofficial Brokers or “ Coulissiers," as they 
are called. ^ 


A^INC A NAME is the buying broker passing to 
the seller a ticket sTiowing the name, and address 
of the act^ buyer, for the purpose of preparing the 
Transfer Deed. 

PAY DAY (or “Settlement Day”) fe the last day of 
the A(^nt, and is so called because on this day 
securities are delivered to the buyer and paid for 
« where they are neither uken up nor delivewd’ 
wt carried over to the next Settlement; tte “Dif. • 

fena^ ” m, them necessary to balance the Account 

««eiflierpaid or received as tiie cate may bb. 

W ^->Marimtabie securities ujiich aJ 
with Baaicers and otihen m letam for > 
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loan, in cases where money is borrowed fo* short 
periods against security, as explained under “ Blank 
Transfers,” is commonly known %s “ Pawned Stock.” 

PEARS.—The shares of A. & P'. Pears, Limited. 

PENNS.—An abbreviation for the Pennsylvania Rail¬ 
road Shares of America. 

PETITE BOURSE.—The evening market on the Paris 
Bourse, attended by the Coulissiers alone. 

PLUNGER.—This is the name given to a speculator 
who rushes or plunges into .securities to an amount 
far beyond his available means should prices go 
again.st him. 

PLUNGING is the act of wildly rushing into transactions 
on 'Change to an extent far beyond one’s available 
resources, on the theory that prices must go the 
way the Plunger anticipates, and that a huge fortune 
can be made on one deal. 

PORTS.— A contraction for the Bonds of the Portu¬ 
guese 3 per cent. loan. 

POTS. —The Consolidated Ordinary Stock of the 
North Staffordshire Railway Company, and is so 
called because the line runs through the Potteries. 

POWER OF ATTORNEY.— As referring to Stock Ex- 

< change dealings, is a power given by a stockholdn- 
to another, by a stamped deed, for the receipt of divi¬ 
dends or for the sale or transfer of stocks and idiatea 
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on Jjis behalf. They are subject to stamp duty if 
the dividend is over £i. 

PREFERENCE BONDS.— Some Foreign Governments 
have issued Ordinary Bonds and Preference Bonds, 
the lattcr.Jiaving a preference for the payment of its 
interest over the Ordinary Bonds; First, Second, 
Third and Fourth Preference Bonds being issued in 
some instances, when, of course, the interest upon 
them is payable in the order in which they are 
created. 

PREFERENCE SHARES are shares, the interest or 
dividend upon which has a preference—that is, they 
have a priority for dividend which is paid upon 
them before the Ordinary Shares. Where issued, 
First Preference Shares rank first in their claim for 
dividend; Second and Third and Fourth Preference 
Shares, when issued, follow in priority as they are 
issued. A Cumulative Preference Share is one on 
which the dividend or interest accumulates, and 
having a prior right to dividend over Ordinary and 
Pitference Shares, any dividend in arrear continues 
to accumulate until profits are large enough to pay 
it. 

PREFERENCE STOCK is, similarly, stock which ranks 
in priority for dividend over the Ordinary Stock. 

PREFERRED STOCK or “ B” Stock is where ti« Or¬ 
dinary Stock has been divided into Preferred an^ 
Deferred, as with many of the home Railway Com¬ 
panies and Breweries; “ A ” or. Deferred Stock 
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receives no return until a fixed amount of divjdend 
has been paid on the “ B ” or Preferred Stock. 

PREMIUM. —Stocks, Shares and cfther Securities are 
said to be “ At a Premium ” when the market price 
is higher than the issued price. Thus fully 
paid share, quoted at i premium, woulrTbe 25s. A 
£ I share with los. paid, quoted at J premium, would 
be 15s., the buyer being liable for the further los. 
"call." The same with Government and other 
stock issued by tender, the premium is added to the 
price at which the stock was issued. Thus a ;^I00 
loan, issued at 97, if quoted at 2 premium, would 
be 99 if fully paid, or if only £10 had been paid up, 
2 premium would make the price 52, with a further 
liability of ;£'47. 

PRICE. —The Market Price of securities on the Stock 
Exchange is the jobber’s price. He always names 
two prices; at the lower he will buy, at the higher 
he will sell, and the price he names for a security is 
its market price. 

PRIVILEGES. —What we call “ Options,” the Ameri* 
cans call" Privileges." 

PUT.—This is a system of acquiring the right to sdl 
or dtliver, at some future date, an agreed amount 
of stock, or a certain number of bonds or shares, by 
, paying down at once so much per cent, or so mud 
per share as Option Money. A “ Put ” is bought Iqf 
those speculators who think that prices will fall, 
‘but who at the same time wish to limit befondand 
the amount of their liability or loss dould the 
market go against them. " 



7 > 

PUT AND CALL.—This is the double option of ac- 
quifing the right to jsither pttxfhast or sell as may 
be desirable, an^ thjp usually costs twice as much 
as the single option. 

PUT OF^ORE is where a fixed amount of stock or a 
certain ntlmber of shares is sold, with the right oi 
"putting" or delivering a further like amount at the 
same (or sometimes at a different) price. 


a 

QUOTATIONS. —These are the market prices of securi¬ 
ties. The prices are quoted in fractions of £,\. The 
following table, rising by of may be useful 

Fractions of £,\, Rising bv 

A of - IS. 3d. 

i „ - 2s. 6d. 

*, „• - 3s. 9d. 

i „ - 5s, od. 

.. - 6s. 3d. 

I „ - ys. 6d. 

iV » “ 8s. qd. 

i „ •• los. od. 

iV » - ns. 3d. 

i „ - 12s. 6d. 

!• ” ijs- 9^- 

} „ - 15s. od. 

li » - I&. 3d, 

} » *" *7*- 6d. 

„ - 18s. pd. 
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RA 1 L 8 .—This contraction is i 1 sed*when referring to 
Railway Shares in a general way. Sometimes the 
name of the country is prefixed, or the Railway 
itself is named. Thus, we have:— • * 

American Rails, which refer to the many 
American Railroads taken as a whole. 

Barrv Rails, meaning the stock of the Barry 
Railway Company. 

Forekin Rails.—A collective term for the 
various Foreign Railways. 

Home Rails, which refer specially to the 
various Railways at home. 

Yankee Rails.—A favourite term for the 
many .American Railway Shares. 

RAILWAY MARKET,—The group of jobbers who 
deal exclusively in Railway Shares when spoken of 
as a whole; or the comer on ’Change where they 
stand is known as the “ Railway Market” 

RAND MINES.—The shares of the Rand Mines, 
Limited. 

RATES.—The Backwardation or Contango rates of 
interest, charged or allowed for carrying forward 

* transactions from one account to the odter. 

• 

RBADINOS.—The Philadelphia and Reading Rati, 
road shares of America. 
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RECipTEREO BONDS is a name given to those Bonds 
which have been registered‘by the holder’s name 
being entered ifi the books of the State Agents 
here, and the interest upon them, instead of being 
collected by “coupon,” as with Bonds to Bearer, 
is pos»e(i,by warrant to the bond-holder’s postal 
address. 


REGISTERED SHARES.-All the shares of Public 
Companies are registered in the holder’s name in 
the Books of the Company issuing them, and when 
they are transferred from one person to another, 
a formal document, called a “Transfer Deed,” is 
used. 

REGISTERED STOCK means that besides a Stock 
Certificate being issued, the title of the owner to 
the amount of stock he holds is registered by his 
signature in the transfer books at the time of pur¬ 
chase, and before the stock can be re-transferred to 
another name, it will again require the holder’s 
signature, or that of his attorney, as showing that 
he has sold and assigned his rigStt to the stock 
standing in his name. 

REGISTRATION FEE.—The charge made by pqUic 

. companies for transferring shares from onehame to 
another in their books. It is paid by fbe bnyef,! 
and is asaally as. fid, for each tranrier mt0, 

i®HTEB is a tenn usually l^^^ed to tiie vari& 

Flench, Greek and Itidiaii Gomnmeat FoiMfk ; 
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RHODESIANS.— A collective term used when rearing 
to the various mines of Khodasia. 

* • 

RIG.—When shares are cheap and the floating 
supply of them is small, speculators often buy 
and take up their shares, and, consequently, as 
the supply is thus gradually withdrawn from the 
market, the “ Bears," who have sold the shares, are 
“ cornered," as they cannot re-purchase except from 
the parties they have sold to, who refuse to sell, 
except at a much higher price than they have 
bought at, and this is called a “ Rig,” while the 
operation itself is known as “ Rigging a Market" 

RIGGER.—One who “rigs” a market 

RIGGERS.—A group of speculators who “rig" a 
market. 

RING.—There is said to be a “Ring” in securities 
when speculators combine together and boy up such 
a quantity of shares as will cause a scarcity, and so 
“engineer" a rise in them. 

ROAD CARS. —The shares of the London Road Car 
Company, Limited. 

RUNNER.— A Stock Exchange “runner" is one who 
“ touts " for business. (See “ Tout") 

• 

RUPEE PAPER.—The Promissory Notes issued by 
Die Indian Government,, bearing a fixed late of 
interest and so called because Uiey are issued for 
so many Rupe^. 
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RUPEES.—A term used for the Rupee Paper of thi 
Indian Government. • 

RUSSIAN FOUR#are*the Russian 4 Per Cent. Bonds 
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SAG.—A market is said to “Sag” when, from wani 
of support, prices gradually and continually gc 
lower, or fall away. Prices are said to “ Sag,” and 
it is called a “ Sagging Market.” 

SAGGING MARKET,—See “Sag,” explained above. 
A sagging market differs from a “ Slump,” in that 
prices slip away gradually, whereas in a “ Slump *' 
they fall rapidly. 

SALMONS.—The Shares of Salmon & Gluckstein, 
Limited, the large tobacconists. 

• 

SCOTCH STOCKS.—^The stocks of the various Scotch 
Railway Companies taken as a whole, as “ Scotch 
Stocks are firm,” meaning that prices are maintained. 

SCRIP is a contraction of Subscription Receipt, and 
is used to mean a provisional Certificate or Receipt 
of a public company, or of a Government or Coi^ 

. nial Loan, issued as a preliminary Certified to 
show that a Subscription has been paid upon tb^ 
loan. As soon as tte whole of the instalments oi 
“calls" have been paid up, the “Scrip” is returned 
and exchanged for Share Certificates of their%iU 
fiKx value. - , 
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SCRUTINEERS are three members appointed by the 
Committee for Genertil Purposes to act as scrutineers 
and report the result of the baJlote at elections. 

SELLERS OVER is a phrase commonly used to in¬ 
dicate that there are more sellers of secyirities than 
there are buyers ; while “ Buyers Over ” indicates 
that there are more buyers of securities than there 
are sellers of them. 

SELLING A BEAR.—To “sell a Bear” is where a 
person, although not actually having them in his 
possession, sells securities, hoping to see a fall in 
the market and buy them back at a cheaper price 
than he has sold at, thus making a profit, before 
the Settlement arrives. 

SELLING OUT means the .selling of securities at auc¬ 
tion in the open market, in cases where they have 
not been taken up by the buys' at the settlement. 

SET BACK.—This is a term used when, after a rise, 
prices fall away again. A set back, after a good 
rise, is “ healthy," as it lets out weak holders and 
brings in stronger buyers. 

SETTLING DAY (or “ Pay Day ”) is the last day of the 
Account, and is so called because on that day 
securities are delivered to the buyta- and paid for, 
or, where they are neither taken up nor delivered, 
gie “ Differences " on them necessary to balance the 
account are either paid or received, as the case may 
be. 
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SETTLEMENT.—The settlement on the Stock Ex¬ 
change occurs twice a montll for the settlement or 
closing up of ad! bargains made during the current 
account, as explained in “ Account Days." 

SETTLtMiNT DAY means “ Pay Day " (see above), 

SHAKE OUT .—.\ “shake out” usually occurs when 
prices rapidly fall away, and weak holders, having 
no more money to lose, become frightened and 
throw over their securities. They are “.shaken 
out.” 

SHARES. —A share is a pro(X)rtionate amount of 
capital subscribed to a public company for the 
purpose of sharing in a division of their profits. 
Various kinds of shares are issued, sometimes by 
the same company, and some of them have a 
priority over the (<hers in their claim for dividend 
or interest. Thus we have Cumulative Preference 
Shares, Founders’ Shares, Ordinary Shares, Pre¬ 
ference Shares (these latter being sometimes divided 
into First, Second, Third, and Fourth Preference 
Shares) and Vendors’ Shares, all of which have 
been explained in their alphabetical order. 

Coal Shares mean the shares of the various 
coal ompanies. 

Copper Shares. —The shares of the variou* 
foreign copper mines. 

SHARE CERTIFICATE.—The oflSdal document* or 
Certificate issued, as a proof of their title, to all 
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shareholders by a public cojnpany, and bAring 
their seal, stating the value and number of the 
shares held, and, where they are not fully paid, 
stating the amount already paid up upon them. 

8HEBAS.—‘The shares of the Sheba Gald •Mining 
Company, Limited. 

SHORES.—The shares of the Lake Shore and Michi¬ 
gan Southern Railroad Company of America. 

SHORT OF STOCK indicates that a speculator is a 
“ Bear of StrKk ’’; in other words, he is “ Short,” 
having sold for a fall. On the other hand, “ Long 
of Stock ” means a “ Bull pf Stock," or one who is 
"running a bull.” 

SHUT FOR DIVIDEND—The transfer books of all 
public companies, and the stock books of all 
Government stocks are periodically “shut for divi¬ 
dend " at the time the dividenS warrants are issued, 
and no transfers can then be made. The dates 
when transfers are closed is usually advertised as 
follows:— 

“BLANK COMPANY LIMITED.— NOTICE 
IS HEREBY GIVEN that the Preference Share and 
Debenture Stock Registers wQI be CLOSED fiom' 
the ijth to the 29th of September, b(^ days in- 
. cluave, fi»r the preparation (k interest mrrants. 

“By order, 

“Wll. S.. 

f • oStmimy? 

•City Road, London, 

•lithSqrt., 1900." 
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SIMMER ANDilACKr—The shares of tile Simmer & 
Jack Proprietary Mines, Limited. 

SINGLE OPTIONS.—The Sinfjle Options are the 
“ Put ” and the “ Call" when sold separately. (See 
“Options?") 

SLATERS.—The shares of Slaters, Limited. 

SLUBBERS.—The shares of the British Cotton and 
Wool Dyers' Association, Limited. 


SLUMP,—There is said to be a "Slump" in prices 
when they fall away rapidly, or suddenly go from 
strength to weakness. When prices “Sag," the)- 
only slip away gradually. 

SOUTH AFRICANS is used when speaking in a general 
way of the whole of the shares dealt in on the South 
African Market. 

SOUTH AFRICAN MARKET.-Tbat part of the Stock 

r Exchange where the various jobbers who Jn 
South African Shares congregate or stand, or tile 
Deaien tiiemselves when referred to as a whole. 

SOUTH AMERICANS.—The Stocks of tiie various 
Sootii American States are cdlectively kn«m am 
"Soutii Americans.* 

SOUTH-EASTERNS re fer s to the Ordinaiy Stodc of 
Ok Soutii-Eastem Raihray Company. 
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SOUTH-EASTERN DEFERRED is the DeferrevJ Or¬ 
dinary Stock of the* South-Eastern Railway Com¬ 
pany, and receives no dividend lAitil 6 per cent, has 
been paid on the “ Preferred Ordinarj'.” 

SOUTH-EASTERN PREFERRED is the P/efarred Or¬ 
dinary Stock of the South-Eastern Railway Com¬ 
pany, and is entitled to a 6 per cent, dividend 
before anything is paid on the “ Deferred Ordinary.” 

SOUTHS.—The Consolidated Ordinary Stock of the 
London and South-Western Railway Company. 

SOUTHERNS—The Ordinary Shares of the Southern 
Railroad Company of America. 

SOUTHERN STOCKS usually mean the stocks of the 
London, Chatham and Dover Railway (now merged 
with the South-Eastern Railway) and the London, 
Brighton and South Coast Rt^lway. 

SPANISH.—The Spanish 4 Per Cent. Sealed Bonds. 

SPANISH FOURS.—The 4 Per Cent. Sealed Bonds 
issued by Spain. 

SPEC.—A favourite abbreviation for the word “ Specu¬ 
lation.” 

cSPECIAL SETTLEMENT.—Special Settling Days, 
apart from the ordinary U-monthly settlement, 
^xed by the Stock Exc^ge Comotittee hr the 
llquidaSon of those accounts not regulated on the 
usual Account Days. 
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SPECIAL TRANSFERS.—Banks, Insurance Com* 
panics, and some of the other public companies, 
where great liaSilit^ is attached to their shares,, 
have printed their own special form of Transfer 
Deed, which is known as a “ Special Transfer," and 
must ^ ased when such companies’ scares are 
transferred. 

SPRATTS.—The shares of Spratt’s Patent, Limited. 

SPREAD is used in America to indicate that the prices 
of a “ Put and Call" option are different—the stock 
must be "Put" at one price and “Called” at 
another. When the price of the two options is the 
same it is termed “ Straddle.” 

SPREADING OPERATIONS.-By this is meant deal- 
ing in several securities, and not operating in one 
stock alone. 

SQUEEZE.—There Is said to be a “Squeese” when 
“ Bears " have sold securities and ate unable to re¬ 
purchase' them except from the "Bulls.” The 
" Bcaw" are"Cornered,” they “run to Cover,” and 
are “ Squeeaed,” hence the term "Squeeiing the 
Bears,” 

STAG.—A "Stag"differs from a"Bull*ln that fie 
only dabbles in the tdiares of new companiei^ br 
aww ismet, md applies fbr an allotment rimply 
with t view of selling at any premiiun which may¬ 
be qooted upon ftem; hence the term "Sti^gii^ 
Uielfariret'’ 
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8 TAGGING THE MARKET.-See “Stag,” exf^ained 
on previous page. 

STALE BULL.—It sometimes happens that a “Bull," 
instead^of making a profit during the Account, has- 
to pay a loss owing to the price having falfen away, 
and after he has paid his “ Differences,” and carried 
over his securities several times without making the 
expected profit, he is known as a " Stale Bull.” 

STAMP DUTY is the Government Duty charged on 
contract notes, the transfer of stocks, shares, bonds, 
debentures, etc., as a means of revenue. 

STERLING BONDS refer to the bonds of the various 
American Railroad Companies and some Foreign 
Governments, and are payable both as to princi^ 
and interest in sterling. 

9 

STERLING LOAN is a name given to a loan raised 
here for some Foreign Government or State, when 
the principal and interest are to be paid in English 
money, or "Sterling” M it is called, and it is so 
named to distinguish it from a loan payable in 
foreign currency. 

STOCK.—The distinguishing difference b etween stodc 
and Glares is that shares are issued f<w fixed amounts 
—for instance, a £$ share, which can c^y be dealt 

« in as a £$ whereas stock is tnin^rable in 
'.any amount, or, in some instances, in certain tuil' 
,liples of £u Various kinds of Mocka am itined. 



and some of them have a priority over the others 
in their claims for dividend or interest. Thus 
we have Cumu&ti^ Preference Stock, Debenture 
Stock, Deferred Stock, Guaranteed Stock, Ordinary 

■ Stock, Preferred Stock, and Preference^Stock, all 
of wluch have been described under the headings 
named. 

STOCKBROKER.— This is the agent, or middle man 
who acts as agent for both buyer and seller. He 
is a go-between, serving both the general public 
and the Stock jobber in all transactions. Mem¬ 
bers of the Stock Exchange are forbidden by their 
rules to advertise, hence those who advertise as 
Stock and Share Brokers or Dealers are known in 
the “ House " as “ Outside Brokers," or, as they arc 
mote commonly called, " Bucket Shops.” 

9T0CK EXCHANGE.-*-The Stock Exchange is called 
the “ House." 

STOCK EXCHANGE DAILY OFFICIAL U8T (THE) is 
the Official List published by the Trustees and 
Managers of the Stock Exchange, and the words 
“Business done” mean the prices of securities at 
which transactions have taken place, the prices being 
. made up from Om members’ offidal mnikings. 

STOCK HOLDER.—The name given to a person triio 
bobis stodcs; but more partioilaily used when at- 
fefring to parties who hc^ Registered or insoibed 
Stocks. 
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STOCK JOBBER is a member of the Stock Exchange 
who buys or sells sicurities, ind risks being able to 
repurchase or resell them at<a froht. Jobbers do 
not deal with the general public, but only with 
Stock Brokers, who give up their clients’ names and 
act as agents both for their clients and tUh jobber 
in all Stock Exchange dealings. 

STOCK RECEIPT.—This is a Receipt, in printed form, 
filled in by the seller of Consols and other Regis¬ 
tered Stocks and given by him to the buyer at the 
time the transfer is made. On pages 84 and 85 is 
a copy of a Stock Receipt used for Consols. 

STOP ORDERS, as recently explained in the Daily 
Mail, are a Wall Street technicality rather puzzling 
to British readers. They are what we should call 
limits to cut a loss. A “ Bull" of, say, 500 Louis- 
villes at 88, when he sees the market going against 
him, may instruct his broker to sell at best if they 
should fall to 86 The result is virtually a forced 
sale, as the broker must take what price he can get- 
When the nominal quotation is still 86, he may not 
be able to get a better offer Cum 8$^, or even 85 
Selling on “ Stop Orders ” betrays itself at once, 
and nothing demoralises a market quicker. 

STRADDLE is used in America to indicate diat Ow 
^price at which stock can be "Put” or “Called" 
under a “Put and’Call” option is the same; and 
when the prices are different, it is termed “ Spread." 



STOUTSi—The stock of Arthur Guinness, Sons & Co., 
Liifiited. 

SWEETMEATS.—?rh? shares of the Sweetmeat Auto¬ 
matic Delivery Company, Limited. 

sworiT brokers no longer exist in England, but 
they survive on the Continent, and will be found 
explained in “ Bourse.” 


T 

TAKEN IN.—When stock is held as security for 
money lent, it is said to be “ taken in." 

TAKING IN.—Receiving “ Backwardation " on securL 
ties. A broker says he will “tak^ in ” when he is. 
desirous of borrowing stock or of obtaining a back¬ 
wardation to canj- over securities to the next 
account; and he will “ give on " when he is wilt¬ 
ing to pay " Contango" to carry over his stocks. 

TAUMi,—A warrant or certificate attached to the 
coupon sheet of Foreign or Government Bonds to 
Bearer, so that it may be detached and exchanged 
for further coupon sheets when those last ian^ 
have all been used. 

TAPE.—An Electrical Machine beionpng to the 
Exchange Teiegraj^ Company, upon which are 
recorded toe ruling (xities sX securities and the 
alterations as they ocoir. 
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TAPE PRICES.—The prices of stocks, share^ etc. 
and the time they were ruling, as shown on the 
“Tape.” 

TELEPHONES.—The shares of the National Tele¬ 
phone Cijinpany, Limited. 

TICKET.—The Ticket referred to in “ Ticket Day " is 
in the following form. It passes from hand to hand 
by endorsement, as shares are usually sold many 
times over during the Account. A buys the shares 
from H, and delivers B a ticket; B buys the shares 
from C, when B endorses the ticket and passes it 
on to C, so that A actually receives a transfer of 
the shares from C although they were bought from 
B:— 


So .. CoHsid^ratiM £ 

. 

.(Name of securit^mnd amount) @. 

To.....(The Buyer'aname) 

Of,.. (The Buyer's addresa) 

Given to.(Tha seUing Jobber'! name) 


.1901 

....... (The Baying Braber'i Name) 

TICKET DAY (or “ Name Day ”) is the second d^y of 
the Account, and is so called because on that cky 
* die purchasing broker prepares a Ticket, as ex- 
plained above^ showing the buyer’s name and 
address, which is (Mivered to the selling jobber 
to enable him to complete th^Transfisr Deed. 
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TiME^BARUAINS refer to those speculative transac-' 
tions which are made for settlement on the next 
Account Th*v %re made “for time," and are 
■'Bought for the Account,” or “Sold for the 
Account." 

TINTOS.—"fhe shares of the Rio Tinto Copper Com¬ 
pany, Limited. 

TIP .—A person having some prior knowledge or in¬ 
formation of an event, or of certain circum.stances 
about to take place, whereby a particular st(x:k or 
share is likely to advance or fall in price, is said to 
have a “tip;” or when giving such information to 
another, to be “ giving .a tip.” 

TOUTS.— A term applied to tho.5e parties who, usually 
for half commission, bring business to the " House " 
in the shape of speculative orders from persons who 
know them and are anxious to do them a “ turn.” 

TRANSFER is short for “ Transfer Deed ” (which see) 

TRANSFER BOOK.—The special book kept for the 
tmnsfer of Registered and Inscribed .Stocks, and in 
which both the buyer and the seller, or his proxy, 
have to sign their names when tile <stock is trans- 
fcrred. 

TRANTER DAYS ate the days when j^ks can be 
transferred in the Bank’s books. 

TRANSFER I%ED.r-The deed used for tran^efrii^ 
Hi^istered Stocks and Shares from one persofTto 
another. The foliowing jis the osual form 
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lURRUP R MATHIESON, « 

MMufoauring Siahonns, Printtrt, tte^ li 

THBoaMnsTn.. C., cy 


-^outmrrf, rrpittrt, ett^ « 

35 Jhwwmorton St„ amd • ® 

I* Roval Exchanok E.C 

1 

t io €OatMer«(ton of the no of 

P p.Mb, ‘-■"“'J 

-I hMilMder oiled the leid Trinefetee 

K .« T . * “ll. •«l«n, tad OMiidir t» the eeM 

1 ranaferee • 

f io the ondertakfaj caUed the 

HU AiiSna. •ulject* ”the^^ev«iJ^miftloB Adminlitrxtore, tiUl 

st do hereby apee to accept and ufct th« Ml? ‘he aaW Transferee . 
|S conditions aforesaid. **** *"* • oohloct to the 

\ :«.$*^’*"*** out Hands and Seals, this n- « 

Si«n«), ...led. end delivered, by th. ebove-aemed 
•tONKTORB i i“ ‘he Preaence*of 

opwitrimI 

psi;,h. (r-) 

SI.™d.ml«l..„dd,Hv„.d.b,th,.l„,^a.o«l ^ 


•IIOMTURE 1 > 

OPWITRM»f 

Address, 

OcorpetloD 

Sidled, eetW, ead dtdlverel, by the .bov..n.a.«l 


ia the Preieace od I 


’ lUIMTUtR ) I 

wwitrim; 

Addrees, 

9'<0|MlltO&, 

silaed, eetled, ead delivered, by the tbave-atned 


In the Presence of ( 


* lieUTUIB • 
Of WITIRu) 

Address. 

OccBpation^ 


in the Preaenoe of | 


























TRAJISFEREE.—The buyer of securities, vriien tiametf 
in a Transfer Died, is ctllled the “Transferee," 
while the selletais termed the “ Transferor." 

TRANSFER FEES.—The fees charged by public com¬ 
panies f<jf transferring the stocks or shares in their 
books from one person to another. 

TRANSFER OFFICE.—The oflSce of the Bank of 
England or other bank where Inscribed Stock is 
transferred on Transfer Days. 

TRANSFEROR.—The seller. 

TRANSVAAL FIVES.—The Transvaal Government 
5 Per Cent. Loan, redeemable after 1903, and not 
later than 1942. 

TRUNKS.—The Ordinary Stock of the Grand Trunk 
Railway of Canada. Thus we have Trunk Firsts, 
Trunk Seconds, fnd Trunk Thirds, for the First, 
Second, and Third Preference Stock of this Rail¬ 
way. 

TURKS is a general name covering the whole of the 
various Turkish Bonds and Loans when they are 
not referred to individually. 

Little Turks mean the TuAish Five Per 
Ont. Bmids of Group 4. 

TURN.—The middle price between those at which 1 
jobber will boy or sell is called tim jobber's “ turn,' 
or Uie “turn of the market,*and is felly desci^ 
In “Jobber's Turn." 
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"Unauthorised clerks are those juniors who are 
permitted by the Committee to go on 'Change for 
the sole puriiose of attending, on a member there 
in the capacity of checking the bargains for him, 
etc. 

UNDERGROUND STOCKS refer to the stocks of the 
various Underground Railways in London. 

UNDO A BARGAIN.—To buy or sell securities 
against a member who has failed. 

UNIONS.—The Union Pacific Railroad Shares. 

URACUAY8.—The Bonds of Uraguay. 

UTAHS.—The shares of the Utah Consolidated Mines, 
Limited. 


V 

VANDERBILTS is used when referring to the stocks 
of the various Railroad Companies in which the 
Vanderbilt family are interested. They are the New 
York Central, Lake Shore, West Shore, C^iada 
Southern, Michigan Central, and the “ Nickel Plate" 
Railroads. 

• 

VELVETS.—The shares of the Velvet Mine^ Limited 

VIDOR'S SHARI^a.-WbeB a person transfers his 
business or sells his patents to a Uoaited iyahURllf 
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Cappany, he sometimes does not ask for a money* 
payment, but tak«Si the valne in shares, and these 
are called “ Vertdojls Shares.” 

VESTAS—The Deferred Dividend Ordinary Stock 
of tHe Railway Investment Company,‘Limited. 

VICKERS.—The Ordinary Shares of Vickers, Sons & 
Maxim, Limited. 

VICKERS-MAXIMS—The same as “Vickers” ex¬ 
plained above 

VILLARD STOCKS, so often referred to in the news¬ 
papers, are the Northern Pacific, Oregon Railway 
Navigation, Oregon Improvement, and the subsi¬ 
diary companies. 

VIRGINS.—The 3 ger Cent Virginia Funded Debt 
Bondar 


W 

WAITER—The attendants to livery on the Stock 
Exchange are called "Wtoters." 

WAR LOAM—The National af Per^t Ntofowa 
War Loan. redeemaUe to igidi, ^ ktx^ 0% 
Xbange as “Khakto” 

WillR «rO0C8— The itodM of the vattoiu Whto^ 
Cbmoanies 



94 

•WATER WORKS.—The same as “Water StocH?.” 

f- * 

WEAK BULL8.-A “Weak B)ill« means a "Bull” 
of securities who is not financially strong, and after 
his resources are exhausted by paying “ Differences" 
or carrying over, his holdings are of neceesitj^hrown 
on the market, and such forced sales usually mean 
lower prices. 

WELSH STOCKS refers in a general way to the Rail¬ 
ways in Wales, such as the stock of the Taff Vale, 
Cardiff, and Barry Railway Companies. 

WESTERNS.—The Consolidated Ordinary Stock of 
the Great Western Railway Company. 

WESTRALIANS.—The shares of the various mines 
in Western Australia. 


T 

YANKEE RAILS is used when speaking of the various 
American Railroad shares as a whole. 

YANKEES.—Applied generally to the shares of the 
American Railroads, as “ Yankees ate strong," mean¬ 
ing that they are firm at a higher price. 

0 . 

YORK A.-The Consolidated “A” Stock of the 
Qteat Nortton Railway Company, aommimes 
c^kd “Notas.” 



YORJtS.—The Ordinary Stocks of the Great Northern' 
Railway Company,* and so ftiUcd because the line 
runs through Y8rlw 


Z 

Z0UT8.—A contraction of Zoutpansberg, used for the 
shares of the Central African and Zoutpansberg 
Exploration Company, Limited, now amalgamated 
with the Oceana Consolidated Co. 
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WMTEO WANTED 

fOI MAINTENMGE, ' FOR EXTENSION, 
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310 BEDS. 

3,3S0 IN-PATIENTS 178,000DOT-PATIENTS 
TREATED ANNNAUY. AHENDANCES ANNUAUV. 

Aimual maintenance eip«aditure £S0,000, nearly 
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\ ASSURANCE CO., LTD., 
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Office: 

50, FINSBURY SQUARF., I.ONDON. E.C. 2, 
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M&derate Premiums. Non-Vexatious Conditions of Assurance. 
Absolute Security. 


Total Funds Exceed . - £2,000,000 

„Total Claims Paid Exceed - . £5,000,000 


EFHNGHAM WILSON’S LIST. 

sRussian Render No. 6i.» How i woi- un v. ioi 

? .^. 10 Koi loiiN Jd iidt 

The Sludeni's Manual of Pr6cis Writing:. Hv 

.1, V !'..cu .dinw. Fl'lS I'rud .K (',,1 ,„.t 

Britain's Oversea Trade. \ an'l iVo 

spdi'li'>' (jimici' wol, a (hait. itv \V M IJorrKKit. 
Prict* J*. not 

The Investor's Sinking-Fund and Redemption Tables. 

By Roi5t;HT I.rc.c^ Nash. Now Jvlitioi: l^rice 2U not. 
The •• Simplex " Decimal Interest Tables. The t.-i- .st 

way to liiirl inlorost on any sum Prnro ). 

f thieson's Stock Tables at 320 Different Prices 
from ROj'j to 100 per cent. Price lus lift 

Tlbles for talculating- Dollars ipto Sterling a» 
wlfrom $4.00 to $4,301-1. in Rates varying by r'«. 
Ij^ I Table showing Decimals of £1 Sterling. 
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